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THE MONEY MARKET. 


Tur market has not been able to do much this week 
towards paying off its debt to the Bank, the bulk of the 


loans falling dus having been renewed. But in Lom- 
bard Street money has been in rather better supply, and 
loan rates are easier, at 2 per cent. for day-to-day 
money, and 2} per cent. for seven-day advances. 
week, however, when the Stock Exchange settlement has 
to be arranged for and the usual end of the month require- 
ments to be met, higher rates may prevail. Discount 
rates have remained steady, notwithstanding that there 
is no large number of bills offering, the announce- 
ment of the issue next week of £1,000,000 of 
London County Council bills having had some sus- 
taining influence, as it is, of course, desired to 
get as good a price for these as possible. The demand 
for gold on French account has continued, but will pro- 
bably abate now that the conversion of the French 
Three-and-a-Half per Cents. has been carried through 
with complete success, the demands for reimbursement 
having amounted to only £66,000 out of Rente to the 
capital value of over £270,000,000. . During the week the 
Bank received, on balance, £10,000 in gold from abroad, 
and as £112,000 in notes and £180,000 in coin were re- 
turned from the home circulation, the reserve was 
increased by £302,000, raising it to £26,401,000, the 
proportion of reserve to liabilities being now ol + per 
cent. The position of the Bank is thus very strong, 
but it will soon have the holiday and harvest require- 
ments to meet. 
Subjoined is our usual table of current rates :— 

ANK RATE and MARKET RATE. 


| A Fort : ‘Three Wes. A Mons 
This Week. Last Week. night Ago. Ago. Ago. 
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Lake View Consols ...... 1166 | 
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RATES of EXCHANGE. 
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| POINTS IN SOUTH AFRICAN RESETTLEMENT. 

| THE very interesting communication from Lichtenburg 
| which the Times printed this day week explains in some 
| degree the unexpected frankness and goodwill which 
| have characterised the Boer surrenders. Englishmen 
had lost sight as the war went on of the racial 
connection between them and their adversaries. They 
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as to make the government of them a work of peculiar 
difficulty. That the end of the war would leave the 


Transvaal and the Orange River Colony another Ireland 
was a commonplace among us, and it is not wonderful 


that the prospect should have had a cooling influence 
even on our satisfaction at the restoration of peace. 
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millennium, a Colonial reign of the sain 
conduct of the agitation in favour of the gyspare: 
| the Cape Constitution is evidence of this. — of 
to make a clean sweep of all the provisions ine want 
Englishmen and Dutchmen lived side by side . = 
| before the war broke out. ‘The differance.” a 
| Henry Juta, ‘between the late Republics a 
| Colony is that the former can make a ne 
Cape Colony, on the other hand, “ has the sam 
| machine as was at work before the war.” We ae as 
| say that this is at all an unnatural feeling, Wo = : 
| easily believe that the Cape loyalists have long frebied 


} . ° 
/under the entire equality between the English and 
war had put an 


| Dutch races, and have hoped that the 
/endtoit. With peace, they have told themselves, wil 
| come a complete political re-arrangement. The Dutch 
must learn to take a back seat, and the loyal English will 
have their just reward. This is probably the inner 
meaning of the demand for a suspension of the Constity. 
tion. The reason prominently put forward was that 
political passion has run very high during the war, anj 
that it is unsafe to allow men who have been almost jp 
arms against one another to meet in Parliament with 
nothing but a table between them. Had this been the 
real reason for suspension there would have been a good 
deal to be said for it. Butinthatcase the demand would 
have been a demand for suspension, and for nothing else, 


says Sir 
nd Cape 
W start,” 
same politica] 





had come to regard the Boers as they regard Irishmen— | What it actually was was a demand for a revision of 
a people so unlike themselves in race and temperament | the Constitution by the Imperial Parliament. The 


Cape loyalists do not want the present Constitution 

ack again. They want to have it altered in an anti. 
Dutch sense. It is easy to see what effect such a measure 
would have had upon our new subjects in the Transvaal 
and in the Orange River Colony. It would have been 
taken as proof that we intended to keep just so many of 
our promises as suited our convenience. The action of 


——— || 
ts. Their whole 


Now we see our mistake. ‘‘ Where,” asks the corres- | the Imperial Government has averted this danger, but 
pondent of the Times, ‘* were the sullenness and bitter- the lesson to be drawn from it remains, That lesson is 
ness for which we had been prepared......... I was | to be very careful of following any advice coming from 
surrounded by a crowd of honest, cheery faces......... gy 9 3 do not question the perfect good 
their personal cleanliness and good breeding most ce eee meyane. Thay hove prennies thew. 
=P 8 8 selves that they are the only friends that England has 
noticeable......... Simple country gentlemen these, and | jn South Africa, and by consequence that their opinion 
without the dirt attributed to them by an omniscient | is the only one worth asking in South African affairs. 
war correspondent at the commencement of the war |The Imperial Government, on the contrary, has t 
Waveesatea Everywhere there is laughter and bonhomic, and | emember that friends and foes are alike its subjects, and 
| they talk unreservedly about their future prospects, and | that the task set before it is the conversion of foes into 
|ask us if we are going home too.” Plainly there is no friends. - That can only be done by « policy which is the 
' ' * e ‘a ceil - Seats 3 exact opposite of that which the Cape loyalists desire 
ear of unavoidable ill-will between us and such &/_ policy which shall know no distinction between 
population as this. They are our own distant cousins, | Dutch and English, but deal out impartial consideration 
and as such there is no natural barrier to a mutual | to both alike. 
understanding. A difficulty which has already presented itself is the 
It would be easy, however, to make an artificial sea of the aang Scouts. Whether, —_ 
. cs : the restoration of peace, it was wise to raise such a force 
= At paneens, says another correspondent of the has been doubted." but, as the force was raised, this is 4 
umes in the same issue, ‘“‘the Boer would seem to enter- 


; ; ; matter of no moment. They are there, and they have 
tain nothing but goodwill towards us. It should be our | to be provided for. A en es of them, “ learn | 


ti endeavour to retain that asset, and to avoid all petty | from Mr Brodrick’s reply to Mr Trevelyan, have enlisted 
| restrictions, which, while not in any way advancing our | in the South African Constabulary, and, under proper | 
| own cause, will only sow the seeds of dissatisfaction | Conditions, this may be the best use to which they | 
|| «++++++.The Boer never forgets a promise made him, or | could be put. But here the Times correspondent | 
] 
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: : . utters a useful warning: ‘Little more,” he thinks, | 
, ° ’ . ° 1} 
— = —— nn a cas : _ . «0 will be required than some occupation which will | 
fe » all, then, that we have said we wilido must be | throw them among Englishmen rather than among | 
| Be Happily, there is no need to | Boers until such time as the feeling against them | 
| give this counsel to Englishmen. It is the wish of all | shall have subsided.” This is a very simple pre: | 
| parties to make the Boer forget as quickly as possible | caution, but it is one that cannot be neglected without | 
1 that he has ever been anything but a subject of Edward | serious danger. Englishmen may look upon the National 








1} performed to the letter.” 








|| VII. Any difficulties that may present themselves are | Scouts as simply so many Boers who learnt wisdom 
likely to come from a different quarter. 





There have | earlier than their brethren. But this is not the view 


| been untrue and unwise things said in this country | likely to be taken of them by those brethren. To | 
|| while the war was in progress, but we may safely say | a surrendered Boer, a National Scout must seem what | 


| that they were forgotten the moment that it was over.|an Alsatian who had taken service under the German 
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5 AASEOTEAS PE SOS a . 


~ these same things, and much more, have been | invader would have seemed to his countrymen, what | 
said in Cape Colony, and there forgetfulness is not | a Southerner fighting in the Northern Army would have | 
so easy. It is clear from the attitude of a | seemed to a Virginian 

| section of the Cape Progressives that the terms / Lee. 
of surrender have fallen a long way short of what! bound t 


. ; o reward them. But whether for his own sake, 
they wished them to be. They have evidently imagined | or for the sake of present tranquility, or of eventual | 


, & political | settlement, it is incumbent on us not to station him 


who had surrendered with | 
We have profited by his services, and we are | 
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surrendered Boers. If we are careless 
wrong, and so create fresh ill-feeling against ourselves. | 

Another difficulty presents itself in the recent transfer 
> 


of some districts of the Orange River Colony to the 
Colony of Natal. There may have been excellent reasons 


for taking this step while the war was still going on, but 


| they are not reasons which the population of the anne<ed 


ee ae 


sect 





‘|of the banks 


territory are likely to appreciate. Before the war they 


| were citizens of the Orange Free State, and after the 
“war taey may naturally have expected to be citizens ot 
the Orange River Colony. 


Now they find themselves 
parted from their kinsmen and incorporated with the 
colony which has suffered most at their hands. The 
transfer cannot be undone, but help may be given to | 





‘those who dislike it to move into the Orange River | 


Colony. There are owners of farms there, probably, 
who will be willing to live in Natal, and aid and 
encouragement may be given by the two Governments 
to make the consequent exchanges of farms easy and 
cheap. By the application of a little good sense and 
good feeling to cases of this kind the Imperial Govern- 
ment and its representatives can do much to further the 
peaceful resettlement of South Africa. 








THE REPORT OF THE SAVINGS BANKS 
COMMITTEE. 
SupsoINneD is the text of the report of the Committee on 
Savings Banks funds. As our readers know, the 


being that the rate of interest paid to depositors is 
higher than can be earned upon the invested funds, 
And obviously, since the funds of the banks can be 
invested only in Government securities, when next year 
the rate of interest on Consols falls automatically from 2? 
to 24 per cent., unless the rate of interest on deposits is 
|also reduced, the loss will be considerably increased. 
The questions which the Committee had to determine, 
therefore, were whether the banks should continue to be 
conducted on a non-paying basis, or whether they ought 
to be made self-supporting, and in the latter case, 
whether that end would be best attained by reducing the 
rate of interest paid on deposits, or by extending the 
field for the investment of Savings Banks funds, so as to 
increase the rate of interest earned upon them. And 
the conclusion to which the Committee have arrived, 
and rightly arrived, in our opinion, is that the rate of 
interest paid to depositors ought to be reduced. It has 
'been contended that the deficiency in the earnings 
which the taxpayers have to make 
good is small in comparison with the advantages to the 
community which result from the encouragement of 
| thrift among the poorer classes; and that the posses- 
| sion of the Savings Banks funds has at times enabled 
| the Government to carry through financial operations 
| which have been of great benefit to the country. But 
| In regard to the encouragement of thrift, this argument 
| 


Eat Banks are now worked at a loss, the reason 





has lost much of its force since the limit of deposits 
was raised. That has brought in a class of well-to-do 
depositors, who are quite able to look after themselves, 
and who can lay no claim whatever to eleemosynary 
aid at the cost of the general body of taxpayers. And 
while it is true that our Chancellors of the Exchequer 


'| have often been able to make advantageous use of the 


| Savings Banks funds—Mr Gladstone’s scheme for the 


continuous reduction of the debt by the creation of 
| masses of terminable annuities, for instance, was only ren- 
dered possible by the fact that those funds could be 


| operated upon—yet, on the other hand, the efficiency 
|| of the Debt Sinking Funds has over long periods been 
|| Seriously impaired, because the investment of the Savings 


Banks funds has forced up the price of Consols, and 
thus raised the market against the Chancellor of the 
Exchequer. Besides, by offering depositors the induce- 
| ment of an unduly high rate of interest, the Savings 
| Banks have attracted to themselves, and through them 
into Government securities, money that might have been 
, more advantageously employed in the channels of 
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‘where the only choice open to him will be to maltreat 
| others or to be himself maltreated. Let him police Cape 
|| loyalists, not ; é 
in this matter, we shall have to punish those who do him 


, trade. It has been argued, too, that if the interest on 


| withdrawn 
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Geposits 1s reduced, large amounts of money may be 


oo ciew : ea ' 

iv rom the banks, thus causing serious 
wn< ny buecson tnt mr ‘ ‘ : 
financial trouble. Tne Committee, however. give good 
masons for heliav } . .o } 
reasons ior believing that there is very little risk of 


this, and as obviously tha danger lies mainly with the 
s of which are able and ready to 
or them, itis surely bad policy 
to encourage the growth of such deposits by offering a 
fictitiously high rate of interest for them. Tha Com- 
mittee have therefore pronounced against the proposal 
that the growing deficiency in the income of the Savings 
Banks should continue to be met out of the proceeds of 
taxation, and have decided that the banks must be 
rendered self-supporting, which, in our view, is the only 
sound conclusion at which they could have arrived. 

Next arises the question as to whether the deficiency 
ought to be made good by extending the invastment 
powers of the Debt Commissioners with a view to increas- 
ing the yield obtained upon the invested funds, or by 
lowering the rate of interest on deposits. Wa confess 
we are not deeply impressed by the first of the reasons 
which the Committee give for deciding against the 
former of these alternatives. They say, ‘It cannot be 
too clearly understood that the State, as representing 
the taxpayers, holds the deposits in the Savings Banks 
as a banker, and not as atrustee. The taxpayers are 


t 
big deposits, the hold 
& Geposits, the noiders 


3 
find other investments f 


|liable to the depositors for nothing more than the 


amount of their deposits and such interest as the best 
security in the world—namely, the credit of the tax- 
payers of the United Kingdom—commands.” If this 
means that the deposits have been made with the know- 
ledge that they could be invested only in Government 
securities, and that the yield of such securities must 
govern the rate of interest to be paid upon the deposits, 
it may be true enotgh, although probably not one 
depositor in a hundred has given a moment’s thought 
to the subject of the investment of the banks’ funds. 
But admitting the statement of the Committee to 
be correct enough, why it should be regarded 
as a bar to an extension of the investment 
powers of the Debt Commissioners, should Parliament 
consider that advisable, we fail to see. Far more 
cogent and convincing are the other reasons adduced 
by the Committee, who point out the investment of 
Savings Banks funds in trustee stocks would “ give such 
stocks a quasi-Government guarantee in the public 
estimation, and thus so nearly equalise them in value 
to Parliamentary securities that but little additional 
increase to the Savings Banks funds would result from 
the change in investments.” They might have added, 
too, that such a change in investments could not be 
carried out on any large scale without upsetting the 
stock markets and most injuriously affecting the holders 
of Government securities, whose interests are, at least, 
as worthy of consideration as those of the Savings 
Banks depositors. To shift at once the whole of the 
Savings Banks investments, moreover, would doubtless 
be found impossible ; it is only the further accretions to 
Savings Bank funds that could be invested in the new 
securities rendered eligible, and thus the benefit, if 
any, to the income of the banks would be slow 
in materialising. But the most important considera- 


tion of all is, as the Committee point out in 
language that seems to us far too feeble and 
tentative, that ‘‘the investment of the bulk of the 


deposits in securities less readily convertible might 
be considered to necessitate the institution of a gold 
reserve for the Savings Banks involving a certain loss 
of income.” Not only in such circumstances might a 
gold reserve be considered necessary, it would be abso- 
lutely necessary, and it would have to be a reserve of a 
very substantial amount, too, especially in view of wha’ 
the Committee say of the readiness of the larger 
depositors in the banks to shift their deposits whenever 
they think they can do so profitably: for the introduc- 
tion of a clientéle of this kind has materially altered the 
character of the banks by rendering their deposits less 
permanent. 

Having thus arrived at the coaclusion that an en- 
largement of the investment power of the National 
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Debt Commissioners is neither desirablein itself nor likely 
to suffice to make good the deficiency in the revenue of 
the Savings Banks, the Committee recommend the 


: f ‘3 ; "ora Fy S35 
| alternative course of a reduction in the rate of interes; 


mendation, however, 13 
| changes, which, if carried out, would result in economies 
that would reduce the deficiency to be met to such an 


|| extent that a reduction of only } per cent., would, they 
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| estimate, suffice to cover it, and leave, for the next four 


years at any rate, a small surplus to the good. Taey 
| admit, however, that the calculation by which these 


| 


' 
| prospective small surpluses is evolved, ‘‘ depends upon 
|a@ higher rate of interest for new investments than 
| could be obtained by the purchase of Consols at their 
| present price,” but they express their belief that ‘‘ the 
| National Debt Commissioners will be able to secure for 
|all their available funds, at least for the present, 
| investments in Parliamentary securities, paying a higher 
'rate of interest than Consols,’’ such as terminable 
| annuities, for the construction of naval, military, or 
| other public works authorised by Parliament. It seems 
/to us, however, that when making a new departure 
in regard to the Savings Banks, very fine calculations 
| such as this should be avoided, and any change to be 
| made should be of a kind to ensure reasonable per- 
| manence in the new arrangement. Frequent tinkering 
| and consequent unsettlement is, above all things, to be 
deprecated. 

RR 

REPORT. 

| The Select Committee appointed to inquire into the general 
| condition of both Savings Banks Funds in respect of their capital 
and income accounts, and the authorised investments thereof, with 
special reference to the loss of income which will be incurred by 
the reduction of the rate of interest in Consols in 1903 ; and to 
| report whether any administrative reforms are required in either 
| class of savings banks:—Have considered the matters referred to 
them, and have agreed to the following report :—  . 2 ¥#¥* 

1. The deposits in trustee savings banks were first required to 
be entrusted to the National Debt Commissioners in the year 
1817, their powers of investment being confined, until, 1860, to 
Government Funds and Exchequer Bills. 
habits of 


} 
ee ; ae 
| fixed the rate of interest payable by the Commissioners to the 


trustees of the banks at £4 11s 3d per cent., a rate in excess of the 
the Commissioners could 
was, doubtless, because the effect of this on the sol- 
the fund for the banks for savings soon became 
that the rate was reduced to £3 163 (04d in 1828, 
and, again, to £3 5s in 1844. But even the reduced 
ee could only be paid by drawing upon the capital of 

the fund, 


| income which 

ments. it 
| vency of 
ipparent, 


earn from their invest- 


and as time went on this necessarily increased still 

further the divergence between the amount of inc 

| the charges to be met, until in 1877 the Act 40 Vict., c. 13, ss. 14 
| and 15,s ning of its 
position by providing that any deficiency of annual income should 
ba met by Parliamentary votes, while any surplus should be paid 
a similar provision being applied to the Post 
Office Savings Banks, the rate of interest paid by which to de- 
positors had been 24 per cent. since their establishment in 1851. 
Two agencies wi up torestore to the capital account of 
the Trustee Savings Banks Fund the sums which had been 
taken f: it for the payment of interest. In 1853 £24,000,000 
9 per cent. stock held on behalf of the fund, the 
} f which was then £22,072,500, was cancelled; and the 


cured the fund against any further weaken 
into the Ex 


nequer ; 


re aiso set 


capital of the fund was strengthened by £1,927,500, annuities 
expiring in 1905-6 being subsequently set up to repay £23,009,00) 
it 


in 1880, after a valuation of tl 
1 O2 per cent. basis, an annuit 
n years, Was 


ie capital deficiency of the 
v of £83,672 12s., to run for 
charged on the consolidated fund, so as to 
the deficiency at the cost of the taxpayers; and it was 
provided that the interest on the securities purchased by th 
annuity should, during its continuance, be invested for the same 
purpos Ihe result has been that the assets of the fund have 
been strengthened by £2,304,304, the value on May 31, 1902, of the 
purchased by this annuity, which was calculated to pro- 
573,405 in 1908. 
addition to the aid thus 
Savings Banks’ Fund, the 
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granted by Parliament to the 
Act of 40 Vict. c. 135, Sec. 15, 


ha iposed a considerable burthen on the ‘the same 
purpose. During the four years, 1877-8) inclusive, Parliament 
provided an average annual sum of £75,200 to meet the deficiency 
in their income. This led to a further reduction in 1880. of the 
rate 


of interest paid to them, from £3 5s to £3 per cent., which 
was reduced in 1888, concurrently with th 
interest on Consols, from 3 par cent. to 2} percent. Notwithstand- 
ing these reductions, in only six years since 1877 has the income 
of the Trustee Savings Banks Fund shown as irplus, and batween 
1876 and 1901 the total net deficit for which Parliament has pro- 
vided am £503,615. During the same period the 
Post Of Banks have shown 
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_ deficits only in four 


With a view to encourage | 
saving among the people, the Savings Banks Acts of 1817 | 
1 BIOS on csce 
1 1904 ..cace 
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amounting t> £1,601,235. If this be set agains « i 
by Parliament for the trustee savings ba ae 
£503,615, and the payments of £1,715,000 for the defen, 
the net charge on the taxpayers since the Acs of 1877 far sy). 
of depositors in savings banks works out at £ oe 
should be added that the savings which some of t “ 


2 
; : : 1¢ trustee bank. 
have been able to effect since the year 1828 _— 


allowed to them have resulted in the accumulation, prao- all 
the taxpayers’ cost, of a surpius fund of £658.00), whic, isharay 
the National Debt Commissioners for the banks ¢) wh: 


belongs, and appears now to be increasing at tho ra Bit 9 - 
£38,000 a year. It should al3o be noted that by far tha wn... 
part of the surplus on the Post Offise Savings Bink basin. 
accrued in the years 1877-84. ae 
3. Tae amount held by the National Dabt Commissione 
credit of the Trustee Savings Banks Fand, on June 28, 199 
£51,950,404, and of the Post Office Savings Bink 
£142,942,822. There powers of investment are practicall; 
to Parliamentary securities, or securities the interest on which i: 
guaranteed by Parliament. It has always been considered that. 
large proportion of the funds held by them should ba invested j, 
Consols, as the security most easily convertible, if it should ever 
be necessary to meet exceptionally large withdrawals, and mo: 
readily purchaseable in the large amounts required—a matter 
importance in order to avoid the loss of interest that woald rasy’ 
from delay in investment. But the profitable investment | 
Consols has been a matter of much difficulty. The increase in ths 
maximum limit of deposits from £30 to £50, and the gener, 
cheapness of money, attracted exceptionally large deposits to th 
savings banks between 1890 and 1898, so that between 18% anj 
1897 the deposits exceeded the withdrawals by an annual averaz 
of £7,187,000, at a time when the price of Consols, as well as ; 
all other securities, was so exceptionally high that the Com 
missioners could only invest the deposits entrusted to them 
very unfavourable terms. For this reason, and because of tl 
gradual extinction of loans made at comparatively high rates, t! 
rate of interest earned by the Commissioners’ invessments ha: 
gradually fallen from £3 Os 9d in 1887 to £2 15s 21in 1901. Of thes 
investments, £19,284,606 on behalf of the trustee savinzs banks. ani 
£54,915,.818 on bahalf of the Post Office Savings Banks were. 
May 31,1902, in Consols, the rate of interest on which will b2 redaced 
from April 5, 1993, from 2? percent. to 2} per cent. ; and the loss 
this, together with a similar loss on the amount of Consols wh 
remains to be replaced by terminable annuities, will involve a 
annual loss of income to the truste® savings banks of £57,599, ani 
to the Post Office Savings Bank of £181,000. 
4. It is estimated that in the next six years the effect of t! 
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will be to cause the following annual deficiencies in the incom 
account of the two funds :— 

Trustee Savings Banks. Post Office Savings Banks. 

£ 
er eTere 136811 
err a 
PT eee ~ 200,703 
124,533; 1906 ....... snneeakees ae 
Dt weetes EMT SET Seccktcnscesssse Se 
i eee seccece «GEO! BBO vcccsecns 237,133 

The reduced deficiency in the income of the Trustee Saving 
3anks Fund for 1908 is due to the fact that in that year the fun! 
will begin to benefit by the income from the securities purchase 
by the deficiency annuity, which in the year following would pr 
bably reduce the deficiency to £40,099. The deficiency in the Pos: 
Otfice Savings Bank income, on the other hand, would continuet 
increase. 

5. These calculations, which have b2en plaz2d before your Com 
mittee by the Comptroller of the National Debt and tne Secretar 
tothe Post Office are based on the assumption that the deposits 
held on bahalf of tha trustee savings banks will increase by avoa’ 
£500,090 a year, and those of the Post Office by £2,000,000 annuany 
in 1902 and 1903, £2,500,090 annually in 1904 and 1909, ane 
£3,000,000 annually in subsequent years, and that it will be possid': 
to invest the new money to pay an average rate of 23 percent. | 
may be observed that such a rate could not b2 obt ained from 
Consols, which stood at 96 on July 16, 1992, unless they were pur 
chased at an average price of 95}, and that Me Daniell, the broke 
to the National Dzbt Commissioners, is doubtful whether it can b 
safely anticipated. It would therefore seem by no means IMp)ssivt’ 
that the deficiencies above stated may ba exceeded, and whateve 
they may amount to, they would have to b2 provi jed by the tax 
payers. It has, however, been suggested that this migat on 
avoided, or at any rate mitigated, by an extension of the inv etme 
powers of the National Dabt Commissioners to all stocks now Op-" 
by law to trustees. 

6. Your committee think that this proposal is based 
apprehension of the facts of the case. It cannot be oat 
understood that the State, as representing the taxpayers, h — , 
deposits in savings banks asa banker and not asa trustee. : oa 
taxpayers are liable to the depositors for nothing more tHa" 
amount of their deposits, and such interest as the b23! ares” 
in the world (namaly, the credit of the taxpayers of tae Uhh” 
Kingdom) commands. In return for this liability, “" Ry 
entitled to deal with money deposited as they choose; @ gee 
not to their advantage that it should b2 invested 10 ony dit. 
secure investments than those which rast on their own Cit’ 
But if it were transferred to less secure investments any Incr” 
income resulting from the decreased sacurity would prop2tty 9? 
to the taxpayers, and not to those who had deposited thelc MO" 
with them. It is by no means clear, however, thit the iacome “ 
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less readily convertible than those now held might be con- 
sidered to necessitate the institution of a gold reserve for the 
nani banks, involving a certain loss of income; and Mr 

that the investment of savings bank 
der National Debt Commissioners in 
<tocks not guaranteed by Parliament would give such stocks 
of quasi Government guarantee in the public estimation, and thus 
so nearly equalise them in value to Parliament ury securities that 
but little additional income to thesavings bank funds would result 
from the change in investment; while the deposits held by the 
taxpavers would thus be used for unduly appreciating the securi- 
f = of India, the colonies, or local authorities, to the disadvantage 
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savings 
Daniell c ynsiders 
nosits by the 


tf the credit of the taxpayers themselves. 
7 For these reasons your Committee cannot recommend the 
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proposed extension of the area of investment. They believ: 
would be a dangerous precedent for the future, for they cant 


7 
think it conducive to the public benefit that the amount hek 
the State on behalf of depositors in savings banks, already so vs 
as not to be without some risk to the credit of the country in the 
a grave national disaster, should be artificially increased 


event ol 

by offering to depositors, at the expense of the taxpayers, a higher 
rate of interest than their deposits can earn without diminishing 
the security of the investments in which the money is placed. 
But, even if they could recommend it, such an extensi would 


clearly be inadequate to relieve the taxpayers from the ; 
amounting in all to £1,864,563, which it is estimated they will 
suffer during the next six years ; for unless a large sacrifice of capi- 
tal were made, both on sale and on re-investment, the transfer of 
any large portion of the £84,000,000 Consols now held on behalf of 
the savings bank funds to other investments is an operation that 
must take a considerable time. Your Committee have carefully 
considered whether there are any sufficient reasons why the 
present emergency should not be met by Parliament in the same 
way as it has been repeatedly met in the past—viz., by reducing the 
rate of interest allowed on deposits when it became clear that the 
income earned by investing them would be permanently and 
sonsiderably below the amount required to pay the rate fixed 
by law. They fully recognise the value of savings banks in pro- 
moting thrift, and they would not recommend any action which 
in their opinion would check this or would tend to deprive our 
town population of the special facilities offered to them by the 
trustee savings banks, and the unpaid public service rendered by 
many leading citizens who take an active part in the manage- 
ment of these institutions. They have, therefore, attentively 
examined the arguments against any reduction of the rate of 
interest put forward by the witnesses who have represented these 
banks. 

8. It is urged that any reduction of the present 
interest would seriously diminish the inducement to thrift, 
and injure the trustee savings banks, or, at any rate, the 
smaller ones, by leading to the withdrawal of the larger 
deposits which enable the banks to transact their business without 
loss. But a small reduction in the rate of interest must necessarily 
be of comparatively little importance to the smaller depositors, who, 
it is admitted, look more to security than to interest. The larger 
depositors are persons who have learnt thrift, and are every year 
becoming more capable of taking care of their money—as is shown 
by the fact, which is by no means without inconvenience to the 
banks, that new deposits have of late years largely increased when 
the price of securities was high, and withdrawals increased 
when it was low. No savings bank can compete, in point 
of interest, with speculative investments, but it has not 

that the difference between the interest offered 


rate of 


been shown 
by such investments and that yielded by Consols is greater 
now than it was in past years. In our opinion, however, the 
assumption that a reduction in the rate of interest would lead to any 
serious withdrawal, even of the larger deposits, is not warranted by 
the experience of the past. It is said that the reduction from 3 per 
cent.to 2} per cent. in 1888, which naturally accompanied a similar 
reduction in the interest on Consols, was followed by a large 
diminution in the deposits in trustee savings banks. But this dimi- 
bution was largely due to the closing of an exceptional number of 
Savings banks, as many as 31 in that year, and the transfer of a large 
portion of their deposits to Post Office banks; and the want of 
confidence that resulted from the defalcations in the Cardiff and 
other banks at that time probably influenced the action of trustees, 
managers, and depositors in trustee banks, far more than the 
reduction in the rate of interest. On the other hand, there are 
many instances where the rate of interest has been reduced with- 
out any injurious effect. The deposits in trustee banks increased 
more after the reduction of } per cent. in 1880 than before it. The 
en Penny Bank lost few depositors, by a reduction from 3 to 
©? Per cent., and in avery short time the number of depositors 
‘argely increased at the lower rate of interest. The Belfast 
Savings sank reduced its rates successively from £2 15s to 
£2 12s 6d and £2 8s 4d without any serious effect on its deposits. 
If there is any class of depositors who would be likely to be 
allected by such reductions, it is surely the class who deposit 
considerable sums in the special investment departments of the 
Scottish banks. Yet at Edinburgh the special investment 
department reduced its rate by successive 


steps from 3 per 
cent. in 1889 to £2 10s i ae yeite lv increased 
ons. in o £2 10s in 1895, and the deposits largely increase 
In en; a . u: > ‘ wine 
in spite of the reductions. The same thing occurred at Glasgow, 


where the rate was reduced from 34 per cent. in 1870 to 2} per cent. 
in 1896-—although some deposits were drawn away in 1899 by a 
specially high rate temporarily offered by the Corporation—and 
‘he fact that when the commercial banks and public bodies at 
Aberdeen offered in the same year 4 and 43 per cent., only 6 per 
cent. of the deposits in the Aberdeen Savings Bank were tempted 
away in four months, bears remarkable testimony to the manner 
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redu tion in the rate of interest to depositors in savings banks, as 
would suffice to meet the deficits that ma zused by the in 
| the interest n C ] nm c » ried l t ut i so 
the inducements to thrift, or injuring the trustee savings banks. 
It appears from the evidence of Sir E. Hamilton and Mr Herv y, 
that on the estimat fthe amount and ear ys ot 1 mon tor 
the next six years already given, this would ally effected 
by a red 1 of £ per 1 Novemb : n tk se of 
trust svings banks l April 1, 190 » tl LS the 
rost Office Sav S vided the { ig changes were 
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Government k unles herwi li 1 1¢ bala g 
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d ts someth ya d with it It is : 
Post O uld save about £33,000 a vear by these ¢ 
The result of all these proposals would be that the deficits an 
pated above would nverted into a sm 3 3 
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expen f from £1,384,000 to £1,449,000 a year in the ca f 
the trustee savings banks, and from £3,904,000 to £4,676,000 in 


the case of the Post Office Savings Banks. The margin, therefore, 








is small; and your Committee have considered whether it could be 
increased by any further reductions in the cost of management. 
But they observe that this, in the case of the Post O Savings 
Bank, has been steadily reduced until it n stands at 7s 4d per 
cent. on the aggregate deposits, or 5°7d for each transaction—a low 
rate for a bank having some 14,000 small branches ali over the 
United Kingdom: while the cost of management of t t tea 
savings banks averages no more than 5s 3d per cent., or 71d for each 


me exceptional cases, can hardly be 


It should be noted also that the 


and unless in s 
yf material reduction. 
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calculation depends on a higher average rate of interest for new 
investments than could be obtained by the purchase of Consols at 
their present price. Your Committee believe, however, that the 
National Debt Commissioners will he able to secure, for all their 
available funds, at least for the period named, investments in Par- 


liamentary securities paying a higher rate of interest than Consols, 
Their funds have recently been mainly advanced in return for 
terminable annuities bearing 3 per cent. interest for the 
construction of naval, military, other 
authorised by Parliament; and works of this kind 
ing a capital expenditure of at least £17,000,000 beyond the 
amount already borrowed have been sanctioned by the Legislature. 
Such investments, if confined to a reasonable proportion of the 
savings banks funds are advantageous to all concerne 
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savings bank funds secure a higher rate of interest than can be 
obtained on ordinary Government loans, owing to the non- 
marketable nature of terminable annuities. The National Debt 
Commissioners receive a constant influx of payments throughout 
the year, generally obviating any necessity for selling out 


withdrawals of deposits; and the State 
is enabled to borrow the means necessary for expendi- 
ture on permanent works without undue pressure on the 
taxpayers of the day, and yet with a practical certainty that tne 
loan will be paid off within a definite time. There however, 
another mode of investment which must not be forgotten. Several 
witnesses have expressed a desire that deposits in savings banks 


capital to meet 












should be utilised by way of advances to local auth es for 
various public objects, including the provision of worxmens 
dwellings. An explanation of the mode In waich 1 advances 
are made in Belgium may be found in Mr He : 1 ut 
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inquiry. They note, however rece! oes 
part of the savings banks deposits have been invested by the National 
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Debt Commissioners in the purchase local loans, : ee 
bonds, through which advances of this xind are now mans. by Os 
Public Works Loans Commissioners to local authorities, aad as 


that stock, bearing 3 per cent. interest, 1s NOW 
and is being raised 


to the exter 
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condition of the capital account Your committee desire that the 


as to income and capital, on a self-supporting basis, without either 
profit or loss to the Exchequer; and if the changes already 
suggested should result in the surplus income they anticipate, 
they consider that one-half of such surplus, in the case both 
of the trustee and Post Office Banks, should be devoted to 
strengthening the capital assets as a provision against 


formation of a reserve fund for the purpose of meeting deficiencies 
of income in future years. But they feel it necessary to add, that 
although the law now requires an annual valuation of the capital 


IS 
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having regard to the circumstances of the funds. In 1897, 





and to the Post Office Savings Bank Fund of £12,780,000 
In 1901, when Consols stood at 917, on November 20th, these 
figures were turned into a deficiency on the Trustee Savings Banks 
Fund of £2,680,000, and on the Post Office Savings Bank Fund of 
£5,000,000. These deficiencies have since been largely reduced by 





held for the savings banks funds should be substituted for a valua- 
tion at market prices. 


| remain to be noticed. The National Debt Supplemental Act, 1881 
(51 and 52 Vict. c.15) enacted that the rate of interest to friendly 
societies investing with the National Debt Commissioners, and not 
entitled to privileged rates of interest on assurances made before 
June 28, 1888, should be the same as that fixed for trustee savings 
banks, viz.: £2 15s. per cent., and undoubtedly contemplated the 
reduction of the rate of interest below that amount when Consols 
were further reduced to £2 10s. percent. Your Committee have 
received evidence from two representatives deputed by the Com- 
mittee of the National Conference of Friendly Societies to express 
their views on this subject. These witnesses objected to any 
reduction in the rate of interest given by the National Debt Com- 
missioners, or by the trustee or Post Office banks, as likely to 
injure small and weak branches of friendly societies, which they 
considered have neither the opportunity nor the necessary experi- 
ence for choosing proper investments in better paying securities. 
It appears, however, that out of the total assets of the ordinary 
friendly societies only 5°45 per cent. were invested on December 31, 
1899, with the National Debt Commissioners, 4°63 per cent. in 
trustee savings banks, and 9°39 per cent. in Post Office savings banks, 
and that the proportion of such investments of the total assets, 
in the two first cases, was only one-third of what it was in 1877, 
though in the case of the Post Office banks it had somewhat 


increased. It must be remembered that friendly societies are in 
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clear from these figures that, owing to the growth of opportunities 
for investment, and greater skill in managing their funds, these 
societies are rapidly obtaining more profitable investments than 
those offered them by the National Debt Commissioners or the 
savings banks ; as indeed is necessary, owing to the rates. of interest 
on which their benefits, as a rule, are calculated, if they are to 
|| fulfil their liabilities to their members. The sums now held by 
i the National Debt Commissioners, or by the savings banks, on 
behalf of the small friendly societies can hardly now be so large 
in any case as to make a reduction in interest of half-a-crown per 
£100 a matter of real importance to their funds—and yet, taken as 
a whole, the past deficits in income which have been made good by 
Parliament for the deposits of friendly societies with the National 
Debt Commissioners have been larger in proportion to the trans- 
actions involved than in the case of trustee savings banks. Your 
committee see no reason why, with regard to assurances sufbsequent 
to June, 1888, the friendly societies should not be placed, as 
previous legislation has placed them, in a position analogous to 
that of savings banks in the matter of interest. 

13. Your committee have considered the proposals referred to in 
the annual reports of the inspection committee, and recommended 
by various witnesses, for certain reforms in the law affecting the 
administration of trustee savings banks. 

14. They consider that an auditor of a trustee savings bank 
although in receipt of an allowance for his services from the funds 
of the bank, might be relieved from the necessity of giving security 
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under section 8 of the Trustee Savings Banks Act of 1863 for the | 


just and faithful execution of his office or trust 
It appears to your Committee that the efficient performance of 
the duties of an auditor is best guaranteed in the careful selection 
’ 


by the responsible trustees and managera, of a competent person for | 
the office, who would, of course, be liable to be removed if he failed 


to perform his duties satisfactorily. 


the rise in securities, but no valuation on this basis gives a correct | 
view of the real position, for the securities belonging to the fund | 
are practically held as permanent investments. Y our Comunittee | 
recommend that in future an annual statement of the securities | 


no way compelled to invest their funds in this manner; and it is | 
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he savings banks funds, but they have also made inquiry in —_— ; . & depositors and th. 
: ; | rules of which fix a sum not exceeding £5 as th and the 
Savings Banks system should be as far as possible established, both | 


depreciation ; while the other half might be devoted to the | 


assets of the Savings Bank Funds on the basis of the market value | 
of the day, they cannot but regard it as somewhat misleading, | 


when Consols stood at 113, a similar valuation showed | 
a surplus to the Trustee Savings Banks Fund of £4,453,000, 


12. The investments made by friendly societies with the National | 
| Debt Commissioners, and in the Trustee and Post Office banks, 


| 





bank in which no interest is allowed to th 


which may stand to the credit of any one deposit se thereat ount 
one time, and which provide, upon the attainm nt of oath at any 
mum amount, for the transfer of the same to an aeeo “ ae 
in the depositor’s own name in the Post 0 Daninen t a 
trustee savings bank, as the case may be. 7 S° BANE or | 


16. The trustees of any trustee savings bank, the fyna 


; inds of which | 
are adequate for the purpose, should be empowered to o . 


annuation allowances to officers, with the consent of the a 
committee, either out of the bank’s net annual profit, if pg 
after defraying ordinary expenses of management, or (s bient ‘. 
Section 5 (2) of the Savings Banks Act of 1891) out of the separate 
surplus fund (if any) belonging to the bank, or by both of home 
means. Such allowances only to continue so long as the fun; 5 2 
the bank can provide for their payment. ne 

17. Trustees of trustee savings banks might be expressly 
empowered on the recommendation of the inspection committec 
and with the assent of the National Debt Commissioners, to pur. 
chase land or buildings for use as savings banks and to sell, exchange 
or let any land or buildings, or portions of buildings, not required 
for the purposes of their banks, which latter they appear now 
only to be able to do when a bank is closed. ; 

18. The power of amalgamation now possessed by friend! 
societies and industrial and provident societies might be extended 
on the recommendation of the inspection committee, and with the 
assent of the National Debt Commissioners, to savings banks. 

It appears to your Committee that this method of providing for 
the continuance of the existence of a trustee savings bank might 
sometimes prevent its untimely closing, and the consequent dis. 
turbance of deposits perhaps of many years’ standing, and, at the 
same time, possibly enable economies to be made in the expenditure 
for management. 

19. The powers of investment available to trustees of trustee 
savings banks in England making special investments under 
Section 16 of the Trustee Savings Banks Act of 1863 ought, in th: 





cpinion of your Committee, to be extended so as to bring them into | 
line iu this respect with trustee savings banks in Scotland whéen | 


make special investments. 

Your Committee find that under Section 3 of the Trusts Sot. 
land) Act, 1898, 61 and 62 Vict. c. 42, the area of investment 
to trustees in Scotland includes : — 

(a) Redeemable stock issued under the Local Authorities 
Loans (Scotland) Acts by any local authority in Scotland: 

(6) Loans on bonds, debentures, or mortgages secured on any 
rate or tax levied under the authority of any Act of Parlia 


ment by any local authority in Scotland authorised to borrow | 


money on such security. 

Your Committee further recommend that the restriction con- 
tained in Section 10 (i) of the Savings Banks Act of 1891 should 
now be removed, so as to permit any trustee savings bank, open 
daily, with an aggregate cash liability to the depositors in the 
ordinary department of not less than £200,000, to open a specia 
investment department if it so desires, subject to the approval o 
the National Debt Commissioners on the recommendation of the 
inspection committee. 

While thus restoring the right to open special investment de- 
partments, your Committee recommend that it should be subject to 
the following safeguards, which in their opinion might properly be 
enforced by the inspection committee :— 

i. That a notice should be prominently printed on the separate 
pass-books in use for special investment departments, plainly in- 
forming depositors in these departments that the security of the 
moneys, or investments, is not guaranteed by the Government, 
either generally or to the same extent as in the ordinary depart: 
ments of the banks : 

ii. That the trustees should retain or insert in the rules of their 


banks power to require at least one month’s notice of any repay | 


ments desired by depositors of whatsoever amount. 





WEST AUSTRALIAN MINES.-—II. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


I sarp last week that four mines on the Kalgoorlie field ! 
now stood out as being far better than the rest—Great 


Boulder, Ivanhoe, Golden Horseshoe, and Boulder Perse- 
verance. In each of these mines there is now a large 
reserve of ore in sight, assuring profits for the next three 
or four years ; and in the case of the first three, at least, 
the ore seems to be holding good to a great nee. 
These three mines adjoin each other, the same series 0 
reefs passes through them, and this particular area 


which they lie may now be considered in all respects | 
the backbone of the Kalgoorlie field. If any of the ore | 


chutes in Kalgoorlie are to hold to a great depth, it wil 


5 he y g = @ on mi ° * it 

15. The Pi stmaster General, or the trustees of any trustee certainly be these. Already the Boulder is oped to i 

savings bank, might be authorised to pay the expenses of any penny | 1.500 feet. the H h 900 feet nd the Ivanhoe to i| 

savings bank depositing its funds with him, or them, such expenses 600 f Gad ed gr errantadags aren till shows. 

to be limited to payments out of pocket incurred by the penny | eet. Inthe bottom of each good ores d as |, 

savings bank for the purpose of obtaining any necessary account | Of course, the lower levels are not nearly as °° ws | 

book, stationery, or the like, and to such expenditure as,in the| those in the oxidised ore, but, nevertheless, they 4 | 

case of a trustee savings bank, the trustees and managers, or com-/ guftic; tly d : : fid n the future. || 

‘ mittee of management, may authorise, by resolution, for the purpose iciently good to warrant con ence ’ m not s0 i 

7 defraying the cost of anditing or inspecting the books and Of the Perseverance, in the bottom workings, I 4 Lake || 

; se ants of such penny savings banks, = sure. It is not on this line of reef, but is on wer? 

it ‘S purpose a penny savings bank might be defined as a’ View line, where the ore chutes have gone wrong y: I 
ret 
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|] think Iam right in saying that the 700-foot level of 
‘the Perseverance is irregular in value, and that the 
| expectations about the 900-foot level, when it shall have 
been fully opened out, are not too good. In other words, 
I believe that the Perseverance ore chutes will not hold 
to a great depth, possibly not to more than 1,000 feet ; 
and therefore the future of the mine cannot be classed 
‘with that of the three mines on the West zone. The 
| strong point about Perseverance ‘s that it has valuable 
ore reserves for probably two years ahead, and that 
gamblers in the shares, on the strength of the present 
'| big dividends, are assured in the meantime of a good 
‘run for their money. This mine is said to be now the 
best equipped in West Australia, and is also well 
'managed. With the idea in mind that an upward 
‘reaction in Westralian shares may follow any big rise in 
| Kaflirs, I have analysed closely the intrinsic position 
‘of these four leading Kalgoorlie mines. 

The result is favourable. On the present market 
| valuations of these four mines, they show actual profit 
'| in sight varying between 47 and 64 per cent. This per- 
| centage of profit in sight does not, of course, compare 
|| with the best Rand mines, but I am not comparing 
|| Kalgoorlie mines with Rand mines as investments. 
Judged by the standard of other quartz mines, they 
show fairly well, and now stand ona basis sound enough 
|to benefit by a speculative reaction. 

|| The Great Boulder mine, with shares at 19s, is 
|| capitalised at £1,662,000. Its net profit in sight I value 
at £885,000—equal to 10s ashare. Thisis made up of 
(2) profit on the working of 240,000 tons of ore 
developed, and (0) cash, tailings on hand, mine develop- 
ment, stores, &c. This value is calculated only down 
| to the 1,200-foot level. Below that a further three levels 
|| have already been proved, and though the ore in these 
| is not up to the average value, it is of good quality. 
When its new furnaces are erected and running, the 


i 


mine should earn £24,000 a month, equal to 3s a share 
a year, and a dividend of half-a-crown a year should 
certainly be paid. Of course one cannot say what the 
life of the mine will be, but so far its future looks quite 
promising. With shares standing at 19s, and a profit 
actually in sight of 10s, the mine, as mines go, is on a 
good speculative basis, 

The Ivanhoe, at £7 a share, is capitalised at £1,400,000. 
| The profit in sight I estimate to be £850,000, or £4 10s 
/ashare. This is made up as follows :—(a) Profit on ore 
developed, £750,000 ; (b) cash, stores, and mine develop- 
ment, £100,000. These figures err, if anything, on the 
side of under-estimation. 

_ With 100 heavy stamps, such as the mine will have 
in & month or two, it should treat 11,000 tons a month, 
at a profit of £17,000. This should be clear profit, and 
is equal toa dividend of £1 a share ayear. On this 
basis there is ore in sight for 3} years, and the bottom 
| of the mine looks well. A favourable point to remember 
| is that the Boulder reef, proved already to 1,500 feet, is 
only a few yards away from the Ivanhoe reefs. The 
| [vanhoe is as yet only developed to 600 feet. 
|| The Golden Horseshoe at £9 a share is capitalised at 
£2,700,000. The profit in sight I estimate to be 
£1,470,000, or about £4183 a share. This is made up 
by (a) profit on ore in sight, £1,370,000 ; (b) cash, stores, 
slimes, and mine development, £100,000. 
| ‘With 100 stamps, which ought soon to be erected, the 
(| mine should treat 14,000 tons a month, yielding a profit of 
| £35,000. This is equal to a dividend of £1 4s a year— 
the same as that now being paid—and enough over to 
_ buildupa reserve fund. There are orereserves in sight for 
three years ahead, and the mine continues to look well 
| in the bottom. Several other reefs exist on the property 
|| In addition to those now worked. These are probably 
| payable, to judge by what little work has been done on 
them, and may prove an asset of real value. 
| Boulder Perseverance shows 295,000 tons of ore de- 
| veloped, which should yield £796,000 profit, and has stores, 
|| residues, mine development, and cash valued at £120,000. 
The total profits in sight thus amount to £916,000, 
, equal to £5 5s a share. There is ore in sight for 24 
|| years. This should yield, according to its average value 
| (.e., 1°5 ozs), £35,000 a month profit ; but actual results 
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do not show so much. The profit in sight must be 
reduced accordingly. In addition to this, there is the 
probability of the mine going wrong, in much the same 
way as the adjoining Lake View went wrong. On the 
whole, I can only consider Perseverance shares at £11 
as a good deal overrated. 

_ Here is a table showing the relation between profits 
in sight and market value of these four mines :— 


i 


of 








at 24 
a = & 
—~ DQ = 
Price I ront POP iog 2 2 = 
Share _ Share 3s = 22 
aid slight. cas = he = am 
. a. ae go 
Fae SS 
x < 
£ Ss d £ S d 
oe 70 0 410 0 64 Hopeful 
Great Boulder ...... 019 0 010 0 52 ; 
Golden Horseshoe .... 9 8 0 418 0 52 i 
Boulder Perseverance. {11 0 0 § 5 0 47 Doubtful. 


It has been shown that the Western series of reefs 
running through Ivanhoe, Great Boulder, and Golden 
Horseshoe form the backbone of the Kalgoorlie field, 
and that if any of the lodes are going to hold to a great 
depth it will be these. With the chance of a revival in 
Westralian shares in view, speculators cannot, I think, 
go far wrong in buying these shares—in the order 
named. 

After these mines, in order of merit, comes Perse- 
verance. Its immediate prospects are exceptionally 
good, but I feel convinced that for permanence the mine 
cannot be classed with the first three. Of the other 
erstwhile big mines, there remain Lake View, Kalgurli, 
Associated, and Hannan’s Brownhill. Unless new 
discoveries are made, I do not see much chance 
for these. Of the four, Brownhill, perhaps, shows 
best. It has a large sum in cash, and probably 
another year’s work on rich ore. The Kalgurli 
mine, on its official figures, ought to earn moderate 
profits for some years to come SBut the yield per ton 
does not tally with the theoretical value of the mine. 
The plant is either giving a bad extraction, or the official 
assay figures are incorrect. I assume that the trouble 
is &@ poor percentage of extraction. 

More intrinsically valuable properties than these 
to-day are probably Associated Northern Blocks and 
Hanvan’s Oroya. These two mines share a recently 
discovered chute of good ore. This I take to be lying 
comparatively flat, and not likely to last to a big depth. 
The present prospects of these two mines are good, but 


I believe their full value has already been discounted in | 


the price of the shares. 

An ore chute that seems to have gone wrong in depth 
is that of Boulder Main Reef. If it is true that share- 
holders lately refused an offer of £1 per 103 share for 
their property, I think they made a mistake. 

In a good market shares like Golden Links, Brownhill 
Extended, Central and West Boulder—which at various 
times have stood at several pounds premium—would 
be likely to rise sharply, but those who buy them now 
should be prepared to take their profits also sharply ; for 
these mines have small intrinsic value, and the improve- 
ment in prices of such concerns would not last long. On 


the whole, I think an Australian revival is probable ; but | 


as far as Kalgoorlie is concerned, I confine my recom- 
mendations to the three big mines on the Western zone 
—Ivanhoe, Great Boulder, and Horseshoe. 

The future of West Australia, however, does not rest 
with Kalgoorlie, I look to the Great Northern gold 
belt for many discoveries of value in the next few years ; 
and consider some of the mines already located there 
are likely to become sound ventures. In the immediate 
vicinity of Cue, for example, the centre of the Marchi- 
son district, there seems to be the making of an important 


goldfield. The Great Fingall mine, which is four miles | 
from Cue, at this moment looks the biggest mine in the | 


country. From 400 feet deep, where it suddenly 
changed its nature, down to 800, the present bottom, 
it is peerless among quartz reefs. With a chute nearly 
700 feet long, 15 feet wide, and worth a good £6 a ton, 
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it promises to yield big profits for years tocome. The 
market has, as usual, discounted the future, for up to 
the present, there is probably not more than 50 per cent. 
of the market valuation in sight as profit. Two mines 
in the Northern districts that have failed to come up to 
expectations are Sons of Gwalia and Cosmopolitan. 

The chief reason of this is that these mines were 
absurdly over-rated. For months I could never take up 
a paper without seeing some special mention of one or 
other, and the higher the shares went the louder rose on 
the air the pans of praise. When the crash comes, we 


find that in Gwalia, like many hundreds of mines | 


before it, the ore chutes are going wrong in depth, and 
as for Cosmopolitan, it looks to be a small affair, more 
fitted for a,20-stamp mill and a small capital than 60 
stamps and a capital of £400,000. 





HOME RAILWAY RESULTS. 


Sreverat further dividend announcements have been 
made during the past week, and although some of the 
most important have yet to appear, it is possible from 
what is already known to get a fair idea of what the 
railway half-year is going to be like. Owing to the 
frequent drafts upon reserve and contingent funds in 
recent half-years, the dividends by themselves are notin 
every case a true indication of the variations in net 
revenue. Still, the rate of dividend is the matter of 
chief interest to the holder of stocks, and is what mainly 
affects the market, and we therefore show in the following 
statement how the dividends announced compare with 
those for the same period in previous years :— 


‘from that branch amounting to £1,07 
pared with £1,049,782 last year. 
owing to heavier cartage expenses, fall slightly 
below last year, the figures £209 754 
as compared with £210,684. Minerals, on the other 
hand, rose from £153,930 to £168,193. The 
gross revenue reaches £1,507,449, as compared with 
£1,465,290, thus showing an increase of £42159 | 
|There was a saving of nearly £10,000 in working || 
expenses, the total this half-year being £944,325, ag || 
compared with £954,010 in ‘the first half of 199]. | 
That is hardly satisfactory, since on the item of fuel | 
alone the reduction amounted to £23,000. The increase || 
of £13,000 in other expenses was mainly in wages, | 
In the result, the balance carried to net revenue 
account was £52,000 more than last year, and the 
adjustments in that account differ very little from last | 
year, the amount available for dividend being £45,009 | 
more than last year. The dividend on the Second Con. | 
solidated Preference stock requires £15,000 more, as it || 
was not fully paid up until September, 1901, and as the | 
amount of the ordinary stock is larger than at this | 
time last year, the balance suflices to pay only } per | 
cent. more, and to slightly increase the carry forward. | 
An announcement that was looked forward to with | 
considerable interest was that of the Great Central | 
Company, owing to the great advance that has taken 
place in the quotations for its preference stocks since | 
| the end of December last. The company is able to pay 
| dividends on its 1872 and 1874 preference stocks, on | 
| which no distribution was made at this time last year, 


72,719, as com. | 
Goods, however, 
| 


being 


|and carries forward £30,000, against only £1,250. In 


DIVIDEND PER CENT. PER ANNUM. 


Half-Year ended June 30th. 


order to effect this result its net revenue must have im- 
| proved to the extent of £78,000. The tratlic estimates 


1902. 1901. 1900. 1899. 1898, | Showed an increase of £63,000, and as this will probably 
Central London .........++0e 4 .. 4 .. .. ee +s ee «| be larger in the actual figures, there seems to have been 
‘ City and South London ...... 3 .. 1g... 1f-. 2¢.. 2t| but little saving in working expenses. 
Great Central Pref. Ord. ...... mil .. nil .. nil .. nil .. : | The revenue account of the South-Histern and | 
Great Northera’vssovvci 2l. ll 3 LL StL 3 | Chatham Managing Committee may fairly be described 
Liverpool Overhead .......... BP ee ni a sae as satisfactory, since added to an increase of £35,278 in 
London and South-Western .. 4 .. 34 .. 4% 5 .. 5 | traffic receipts, derived entirely from passengers and 
Lancashire and Yorkshire .... 33 .. 3 .. 4% 5 ee ; steamboats, there is a saving of £51,200 in working || 
laste: Chonioee, let Prot... 95)° - ey a 5 Z Be af | expenses. Of the latter item, a reduction of £13,000 was | 
+Do 2nd Pref. .... nil .. nil .. nil 4, .. 23| effected in the cost of coal, and as 21,000 more train | 
Lendon, Tilbury, &c. .....00. © teas ae 34 -- 3 | miles were run, and consequently more coal used, the || 
EAE CMOS | ono noees Bien 2 Si ++ 35 ++ 3?) average cost per ton was greatly reduced. There was | 
Midiagd Seabaehedl Ondieney sa a "2 24 12 2_ 1] ay | also a reduction of about £14,000 in the cost of | 
Do Deferred Ordinary .... 2 .. 1}... 2%... 34... 2$| materials, partly offset by a higher wages bill. From | 
South-Eastern Ordinary ...... nil nil 1 25 .. 2s 


* Actual, + Year ended June 30th. 
The dividends are satisfactory to the extent that 


increased payments, though the improvement has not 
in all cases realised expectations. As we showed in 
dealing with the Great Eastern accounts last week, the 
increase in dividend is not always a fair indication of 
the gaiu in net revenue, since the meagre dividends for 
the first half of 1901 were, in several cases, paid by 
means of drafts on contingent or reserve funds. 

The Midland Company made its announcement 
on Friday, being the first of the so-called ‘ heavy ”’ lines 
to do so, 
the original stock, giving the deferred 2 per cent., as 
compared with 14 per cent. a year ago. 
amount of the stock as at the end of December last, the 


additional sum required is £97,700, and the amount | 


carried forward is increased by £10,000. The estimated 


net reduction in working expenses and charges of about 
£26,000. 


charges are, it is impossible to say how much of the 


Taking the | 


all | compared with £305,827, and to the Chatham £243,313, 
the variations, as compared with last year, consist of | as compared with £212,524. The South-Eastern Com- 


| 


The dividend is at the rate of 44 per cent. on | 


| 
| 
| 
} 
| 
j 
i 
| 
| 


' |The amount brought into this half-year was, however, 
increase in traffic receipts was £81,400, thus indicating a | 


or woe dividend named, the Chatham Company 
Until it is seen what the additional capital | 


| £20,000 from its special reserve fund. This fund has | 


£95,000 increase in expenditure for the first half of 1901 | 


as compared with 1900 has been saved. 
The fullaccounts of the Brighton Company have been 
published, and from them we are able to gather from 


whence the sum of £18,097, required to pay the increased | 


dividend, was obtained. The increase is only one-half 
per cent., which goes but little way towards a return to 
the 4} per cent. paid for the first half of 1899. The 
company’s passenger traflic, upon which it 


mainl 
| depends, has been well maintained, the : 


total receipts 
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the net balance of £594,665, the proportion payable to || 
the South-Eastern Company amounts to £350,852, as | 


pany had at this time last year to draw upon its steam 
packet depreciation fund to the extent of £14,427, in 
order to pay its preference dividends, and had nothing 
to carry forward. On the present occasion, although 
the ordinary stock gets nothing, the preference divi- 
dends are paid in full, and £19,566 remains to be carried 
forward to the December half-year, which with this 
company is essentially the ‘ fat’’ half-year. sail 

The Chatham Company proposes to pay at the rate o 
2} per cent. per annum on its Arbitration Preference 
stock, the dividend at this time last year having been at 
the rate of £1 9s per cent. The increased payment 
requires £35,200 more, and, as shown above, the com- 
pany gets £31,289 more as its share of the net earnings. 


ST 


£12,000 smaller than last year, and, in order to pay the 
has to draw 


stood for the last two half-years at £122,500, and it | 
would be interesting to know from what source t 18) 
accumulated, since it is obvious that no allocations have 
been made from net revenue in recent half-years. _ 4 

The Tilbury Company is quite alone in showing | 
regular advance in results over a number of years. . 
the June half-year of 1897 the dividend was at the a 
of 23 per cent., for the first half of 1898 3 per cent., ae 
for the June half of the three following years 3} e 
cent., while it has now been advanced to 4 per wa 
The ordinary stock is small in amount, the additions + | 
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per cent. requiring only £5,000, and this was fully pro- | the imports of beet sugar, notwithstanding the counter- 


| 


vided by the larger balance brought forward ; but as the | vailing duties, has Mr O’Conor says, “induced sugar 
net revenue also shows a gain of a similar sum, the | refinersin India to persuade themselves that thecounter- 


carry forward is nearly £6,000 more than last year. 


| vailing duties did not cover the whole bounty received 


Thus the results for the half-year, so far as they are | by beet sugar, and after the end of the year a memorial 


how a fairly substantial improvement on those | was addressed to the Government, praying for additional 


for the corresponding period last year, and would appear | protection at least during the interval before the 
to justify a more cheerful reception in the market than | decisions of the Brussels International Conference take 


has been accorded them. The savings in working ex- | effect in September, 1903. 


penses have set free for net revenue the entire gain 
in traffic receipts, and, in considering future pro- | 
spects it must be borne in mind that, ag the 
saving was almost entirely in fuel, the benefit will 
be equally or more apparent in the coming half-year, 
the results for December half of 1901 having been par- 
ticularly disappointing from the fact that the reduction 
in the coal bill was not nearly so large as had been 
anticipated. 





THE TRADE OF INDIA. 


Tue annual review of the trade of India for tho year 
ending March 31, 1902, by Mr J. E. O’Conor, C.I.E., is 
of more than usual interest, in consequence of the re- 
markable recovery it shows from the effects of the 
famine that prevailed in the two previous years. It has 
been apparent from other sources that these effects were 
not entirely removed during the year reviewed ; and, in 
fact, they are still in evidence, since the weekly tele- 
gram from the Viceroy reports that the number of per- 
sons engaged on relief works falls but little short of half 
a million. The recovery in foreign trade, however, was 
so far complete that the figures of both imports and ex- 
ports of merchandise considerably exceeded those for 
either of the past five years. Taking imports first, and 
converting the rupees at 15 to the £, the statement is as 
follows :— 
MERCHANDISE Imports. 


£ 
TOURS ccvsesess erccccece Cevccccece 54,313,900 
SOUR oceccccccevccesecososevcoecs 50,851,900 
LEFD-1SGD on cccvccccscccccccnccece 47,141,200 
SED co cccwcdcncccceccccccecccess 45,586,900 
BBFTS . . cccccccececccccccesccecece 46,177,800 


There was thus an increase for the year of £3,462,000, 
chiefly due, Mr O’Conor says, to ‘‘ the restoration tothe 
people of purchasing and consuming capacity, and the 
resumption of industrial operations after the period of 
depression had passed away.’ The increase in the 
volume of trade was really greater than is apparent from 
the statement of values, as the excess in 1900-1, ascom- 
pared with 1899-1900, was largely due to the rise in prices 
during the former year, whereas the range of prices in 
1901-2 was much lower than in the previous year. 

Out of the total increase of £3,462,000 in the value of 
imports for the year, as much as £2,040,000 occurred in 
cotton goods and yarn. The imports of cotton yarn 
were 3,500,000 lbs larger than in 1900-1, though the quan- 
tity was much smaller than in previous years, a3 the 
Indian mills are making rapid advances in the supply of 
higher count yarns which were previously imported. 
The feature in the cotton piece-goods trade is the sub- 
Stitution of white and coloured cloths for the grey, 
unbleached material which was formerly almost exclu- 
sively worn by the native population. Mr O’Conor 
remarks, ‘‘ It seems probable that in course of time the 
great trade which is still done in unbleached cottons 
will decline, and be superseded in a large degree, if not 
entirely, by bleached and coloured goods, India in that 
respect following the example of other peoples as they 
advanced in civilisation and well-being.” He gives 
detailed figures, showing the extent to which this sub- 
stitution has already proceeded. 

Among the imports of articles of food and drink sugar 
occupies the most prominent position, constituting one- 
half the total. In spite of the imposition of the counter- 
vailing duties, the importation of beet sugar largely 
increased, amounting to about 151,517 tons, as compared 
with 95,000 tons in 1900-1, and of this the great mass 

came from Austria-Hungary and Germany, 141,753 tons 
being shipped from these countries, and of the latter total 


| Austria-Hungary supplied 112,896 tons. The increase in 





é Action was taken as desired 
in the present month (June) by the passing of a law im- 
posing further additional duties on sugar imported from 
Austria-Hungary and Germany.” 

The imports of salt constitute another important item 
of the Indian trade, and were exceptionally large during 
the year under review. The import trade was stimu- 
lated by the decreased manufacture of salt in India, 
owing to seasonal conditions and to the fact that 
steamers coming to India for cargo brought out salt at 
very low rates. The imports amounted to 516,231 tons, 
as compared with 416,636 tons, and 347,787 tons in the 
two preceding years respectively. 

The value of imports of metals and machinery rose 
from £7,914,400 in 1900-1 to £8,769,500 in 1901-2. In 
India, steel is, as elsewhere, rapidly displacing iron for 
many purposes, but taking steel and iron together, the 
imports in 1901-2 reached 339,558 tons, as compared 
with 259,577 tons in the previous year, and 239,250 tons 
five years ago. Belgium is the chief competitor of the 
United Kingdom in the supply of iron and steel bars, 
of which, in fact, she has secured the bulk of the trade, 
sending 60,039 tons, as compared with 14,541 tons im- 
ported from the United Kingdom. Of all descriptions 
of iron and steel, however, this country supplied 166,146 
tons, against 143,756 tons received from Belgium. Mr 
O’Conor says:—‘‘The Belgian iron and steel imported 
into India are ordinarily of inferior quality, but boing 
much cheaper than the metal from the United King- 
dom, hey command a market which, like other Asiatic 
markets, considers cheapness first and quality after- 
wards.” Headds, ‘‘ If British ironmasters feel inclined 
to obtain possession of the market, they musi offerit the 
quality the consumer is content with at the prica he 
pays for the Balgian metal.’ The imports of coal are 
small, and the increase last year which disturbed some 
people’s minds need not, Mr O’Conor thinks, have 
caused any alarm, since the total amounted to only 
285,786 tons, whereas ten years ago the imports were 
703,341 tons. 

The share of tha United Kingdom in the total 
import trade amounts to 64:5 per cent., whereas in 
1898-9 and 1899-1900 it was 63:8 and 639 per cent. 
respectively. The docline is dus to the larger share taken 
by Austria-Hungary and Germany in consequence of their 
large shipments of bounty-fed sugar ; by Russia, from in- 
creased supplies of petroleum, and by Belgium from the 
demand for her cheap metal goods. 

The value of exports of Indian products and manu- 
factures in 1901-2 excseded tho total for any previous 
year, the progress of the trade being illustrated by 
averages for quinquennial psriods as follows :— 

Exports of InpiaN MERCHANDISE. 


£ 
GOL -2 2. cccccccccccccccceccccsccesesesece 80,803,009 
USOO-1 0. ccccccccccvccccccosccccccesccesece 69,449,000 
Average 1895-6 to 1899-1900 .........eseeeee 69,099,509 
* 1890-1 to 1894-5 ke eee ee ewe 67,622,900 
1885-6 to 1889-90... cece ee eeee 58,834,300 
~ 1880-1 to 1884-5 ww cece ce eeeee 52,963,500 


The figures show an expansion in 1901-2 of £11,363,000 
as compared with 1900-1. Drought and famine were 
the causes of restricted trade in the latter year, though 
as regards exports, the famine was not an entirely 
restrictive influence. As we have frequently shown in 
dealing with imports into the United Kingdom, it caused 
an excessive exportation of hides and skins from India, 
owing to the slaughter of animals for which food could 
not be obtained. In that item there was consequently 
a falling off of £2,168,000 in 1901-2. There was also a 
shrinkage in the value of opium, due to the short crop of 
Malwaopium. Owing to the drought in Central India, 
tea, for the first time in ten years, showed a diminution 
in the quantity shipped, this being due partly to natural 
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and partly to artificial restrictions on the output. = 
O’Conor’s report deals at considerable _ lengt 
| with the position and prospects of the Indian tea 
industry. He urges that ‘in the competitive condition 
with which the tea industry has to contend to-day, it 18 
certain that the time for empirical cultivation and 
manufacture has passed, and that rational, that 1s, 
scientific, methods must be pursued if Indian tea is to 
maintain its reputation and be sold at remunerative 
prices.” And, happily, he is able to state that the neces- 
sity for scientific teaching is recognised by the India 
Tea Association, who have already taken practical steps 
in the matter. Another matter which, in Mr O’Conor's 
opinion, presses for attention “is the consolidation of 
tea estates, in order to reduce the cost of direction, 
agency, and management.” The average size of each 
tea estate in Assam is, he says, 420 acres, and in Bengal 
999 acres, and it cannot be denied that three, four, six, 
or more of such estates might with advantage, when 
lying adjacent to each other, be consolidated under one 
management, with one agency at the port and one board 
of directors. With the exceptions mentioned, most of 
the principal agricultural products were shipped 
in larger quantities than in the previous year. 
Grain and pulse were valued at £12,191,900, as compared 
with £9,354,200, though this was not up to the average 
exportation, as stocks in India had to be replenished. 
Exports of seeds come next in importance to those of 
wheat, and, like them, are subject to great fluctuations 
from year to year. In 1901-2 this branch of trade was 
remarkable for the appearance of an extensive demand 
for cottonseed at good prices, which India was fortunately 
able to meet from the product of an average crop of 
cotton, and a restricted home demand for seed for 
cattle-feeding, owing to the slaughter of animals in the 
previous year. Raw cotton realised more than for 
several previous years, and exports of jute amounted to 
143 million ewts, a quantity that had only once previously 
been exceeded. This ensured the prosperity of Calcutta, 
whose commercial fabric is, Mr O’Conor states, mainly 
based on the success of the Bengal jute mills. 
The exports of indigo have been steadily declining for 
& number of years, and the total for 1901-2 constituted 
the smallest recorded, amounting to only 89,750 ewts, 
valued at £1,234,800, which compares with 102,491 ewts, 
valued at £1,424,000, in the previous year, while no 
longer ago than 1895-6 the shipments reached 187,337 
cwts, valued at £3,569,700. The chief cause of the 
falling off is the competition of synthetic indigo with 
the natural product. The cultivation of indigo has con- 
sequently been abandoned in Lower Bengal, and while 
in Bihar the planters are endeavouring to meet the com- 
petition by introducing improved methods of cultivation, 





they are also guarding themselves by gradually 
replacing indigo by other and more remunerative crops. 
As we showed last week, the export of Indian coal was 
stimulated in 1900-1 by the high prices ruling for English 
coal, and it fell off again in 1901-2, the total being com- 
paratively insignificant. 

With regard to the suggestions for re-opening the 
Indian mints that appear from time to time, Mr O’Conor 
may be quoted as to the effect upon trade of the steady 
rupee. Hesays: ‘‘The course of exchange was per- 
fectly steady throughout the year, ranging quietly from 
ls 3idto 1s 44d, and it may be said now that after 
the experience of the last four years, importers and ex- | 
}j porters alike have ceased to concern themselves about | 
the course of exchange, or to insure themselves against 
its fluctuations, the violent shocks which from time to 
time jerked and dislocated trade being confidently con- | 
sidered things of the past.” 
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(FROM OUR OWN CORRESPONDENT.) 
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Buenos Ayres, June 21, | 
THE POLITICAL SITUATION. 


country and Chili has been finally settled by the Treaty 
of Santiago, neither Congress nor the people as yet 


AutHoucn the transcendental question between way 
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show any sign of a desire to mend their 
their house in order. Politics, the bane 
since its independence, have again fastened 
ruling classes, and it is much to be feared that th = 
two years of General Roca’s Administration — 
exclusively devoted to them, as the election for be 
successor as Chief Magistrate is now getting w: = 
measurable distacce. Irrespsctive of this min 2 Z 
tion of thenew President, anumb=r of side issues See toae 
raised amongst the several political parties aed — 
+ + . : 1g 
expected that the fight for the Presidency this tima will 
be one of the hardesi fought on record.” It is quita ts 
soon to make a guess as to what party the ney Chief 
Magistrate may belong. Some say that Ganeral han 
has determined to select a Mitrista as his suceeesee 
but signs are not wanting that the National party may 
revolt against their chief, and insist on putting in the 
own man, as they have done for the last twenty years 
Roca’s second Administration has proved such 4 
terrible failure, that it may be said any change will bs 
for the better ; but there are so many slips batween the 
cup and the lip in Argentine politics, that the new 
Presidency is an enigma as yet. It is not a hopefal 
sign to see politics resuming their baneful sway just at 
the moment when the settlement of the Chilian question 
leaves the ruling classes free to davota all their energy 
to internal reforms and the material prograss of the 
country. Instead of this, the classes in question appasr 
to look on the Treaty of Santiago as merely giving them 
a free hand for their political manceavring and corrup. 
tion. The Senate took up the treaty yesterday in 
secret sitting, and it will certainly beapproved withoutany 
alteration. The public opposition to it was a mre flash 
in the pan, and did not ges bayond frothy oratory. Dr 
Pellegrini went to a great public meeting held in 
one of the theatres to oppose tha treaty, but 
he did not speak, and this morning he pub. 
lished an open letter in his paper, the Paris, denouncing 
a ‘‘continental policy”’ for this country as the biggest 
of absurdities and against our best interests. It was 
the Nacton, General Mitre’s organ, that first proposed 
about two months ago that a ‘‘ continental policy” 
should be abandoned and Peru and Bolivia be lefs to 
save themselves from the talons of the Chilian Condor. 
There was a burst of public indignation at this proposal, 
and the Argentine papers all over the country were 
strongly opposed to it; but now it is quite the other 
way, and the whole people are in favour of the treaty 
which should put an end to the outrageous public ex- 
penditure for the last 15 yearson armaments, and enable 
Congress to reduce the crushing taxation under which 
the people of the country groan ; but, as I have already | 
said, it is much to be feared that this will not be the 
result, and that our law-givers will spand money as 
recklessly as ever. 


REVENUE AND'EXPENDITURE. 
This is not a pleasant look-out, in view of the | 
fact that the returns just published of the revenue || 
for the first four months of the year show a consider- | 
able falling off, as, taking gold and currency together, 
they only amount to 46 millions of the latter, and 
if this be not improved on in the next eight months, | 
there will be a deficit of 20 millions at the end || 
of the year. The Finance Minister is engaged in prepat- 
ing the Budget, but, as usual, finds hia Cabinet | 
colleagues very refractory to the sweeping retrenchment || 
which he is determined to make in each of their depart- } 
ments. The War Minister has consented to reduce his | 
expenditure by 4 millions as compared with this year, | 
and Dr Avellaneda hopes to make the total reduction 10 | 
millions. Most strange to say, it is the Minister of | 
Agriculture, Dr Escalante, who was at one time Finance | 


- } 
Ways and put 
Of the country 








Minister, and a very good Finance Minister, too, who | 


gives Dr Avellaneda most trouble, as he has increased | 
his estimated expenditure for next year by three | 
millions, half of which he is credited with the intention | 
of devoting to the promotion of immigration, a bad and | 
absurd policy, which flooded this country with the scum | 
of Italian cities during the Presidency of Dr TuareZ | 
Celman, when free passages were given to scores of 

thousands of the criminals of Southern Europe, and the 
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put | / taint they left behind them has not yet been eradicated. | white elephant, the La Plate Port, to the National i 
atry | '| No artificial nursing can possibly promote immigration | Government for ten millions of gold Seti. Vie aot H 
the on the seale required or of the right class until our fiscal | worth half the money, but political and other considera- i 
last and monetary laws bethoroughly reformed, beginning with | tions will probably induce the National G i 
he ee: lemié of sehiah te left, | accent the off 7 a a 
the Repudiation Law, but one clause is left, | accept the offer. ! 
| his that depriving the noteholders of 56 per cent. of their just onnene 
thin due. Itis quite astounding that such a clever man as Dr | aie eee Se Fp 
eg. | Escalante, who was one of the best Finance Ministers | BUSINE SS NOTE Pe) i 
been \the country ever had, should think of throwing away | : lt 
¥s monev in this way; and this at a time when emigration | i 
will far preponderates over immigration, the difference for | Grants to the West Indies.—A supplementary estimate | 
too the first five months of the year being no less than 5,000 | for £510,076, on account of the Civil Service Departments, ; 
he soul against the country. | has been issued this week, in which the chief item is a 
RETRENCHMENT V. SUPPLEMENTARY CREDITS. | aa a sie _ bes of the sugar } 
may The Finance Minister seems to place all his faith in | tg gentemb 90; oe uring the period | 
y e _——s september 1, 1903, at which date the Brussels 
heir retrenchment, and it is not a bad policy if he be allowed | gysar Convention is expe cat See 
i, | Hug xpected to come into operation. 
are, |} to follow it; the chances are that he will not be so! 4, 6950 000 on this ac berm 2 a. 3 yarcre | 
. " ' count was included in the revised | 
h 3 || allowed, and then he may have to resign, and then we | ggtimates for the year which Sir Michael Hicks-Be: 
1 be . shall see the whole bag of financial tricks to which we | gubmitted to the House on , be 4th ee a left “a ane | 
the are so unfortunately accustomed brought out again. The | a5 to whether the sepplementer pea — t 
new Presidential election is by no means a favourable time | presented merely to make rec tag tot a } 
eful | for retrenchment in public expenditure. It may be | whether it is intended that free grants to the amount of ! 
st at | mentioned, as showing Dr Avellaneda’s careful manage- | £509,000 should be made. But in any case, thi de i 
| : y case, this demand | 
tion ment of the finances, that since he took office he has | ¢,, pecuniary aid for the West Indi Laika i} 
aroy reduced the Treasury Bills in circulation by 53,208,000 i A ee ee ve would if 
gy ] ; — | seem to indicate that the Government have been dis- | 
the | currency. Yet of what possible use can his efforts at | ijJusionised as to the effect of the Sugar Bounties Conven- 
D3ar ; retrenchment be when Congress three days ago, atasingle | tion That. we were told. was to revolutionisethe sucar |} 
hen Me || short sitting, voted $243,000 yearly in pensions, most | j,qustry of the W a ee 
S ; ; ~s” | industry of the West Indies, not only by enabling it to 
rup- f of those favoured having a very shadowy right to them, | compete on more favourable terms with the beet product, 
in 8 ' ||and at the next day's sitting several supplementary | hut also and still more by causing a regenerating flow of || 
any | || credits asked for by Government, amounting in all to | frosp capital into it. This Mr EN ; 
h i 31,50 7 d without a shadow of debate. | 18 ac [en apeesnee F 
lash $1,500,000, weve vote ; June 15, 1899, told the House of Commons, as illustrat- |+ 
Dr i It is these supplementary credits that year in year out | ing the readiness with which capital would flow into the |} 
in | || play such havoo with the Finance Minister’s calcula- | colonial sugar industry if the bounties were got rid of, 
but ; tions, and they are never discussed, but voted as mere | that he had the written statement of a large capitalist 
Nud- . extra trifles which the | Government bi ge re It is| «that he would to-morrow engage to invest a million 
sing painfully obvious that Congress, like the politicians, is | sterling in the production of sugar in the West Indies 
rast : | harping back to the worse customs of former days. | if the Government would guarantee him against an 
was | There are a good many private bills before it which | increase in the bounties that are now given by foreign |! 
sed F also flavour strongly of the corrupt past, and the chances | countries to beet sugar.” Well, we are now told that as |} 
cy” | are that some of them will be voted. Under all these | the result of the Brussels Convention the bounties may 
i to . circumstances, it is to be feared that the work of| }. regarded as practically abolished. Yet so far from |} 
Jor. financial reform will not be commenced this year. | being reinvigorated by the predicted inflow of capital, 
sal, AN IMPROVED COMMERCIAL POSITION. the West Indian sugar industry remains in so |} 
rere : The commercial situation has not as yet responded tothe | languishing a condition that the British taxpayers 
her benefits of the Treaty of Santiago, because the crisis is due | are to be called upon to contribute either £250,000 
aly mainly to other causesin theeconomicorder; atillaslightly | or £500,000—from the way in which the esti- 
ex- better feeling is already observed in commercial circles | mates have been presented it is impossible to say 
ible | and confidence is reviving, and there is decidedly more | which of these two amounts is the correct one—to its 
ich \| business doing in some branches; there is more capital | support. Are we to take it, then, that so faras the re- || 
dy | | || in circulation also, and second-class firms, that could not | suscitation of the West Indian sugar industry is con- 
the get their bills discounted two months ago, are now given | cerned the Brussels Convention is already proving itself 
as facilities by the banks. The new trade in cattle with | an illusion? Or what is the explanation? And if the 
& South Africa, just opened, has contributed to the improve- 
&§ ment, as there is no doubt that it will attain great | deferred until the Convention comes actually into opera- 
the || proportions in a year or so, and the reopening of British | tion, why should the temporary aid take the form of a 
ue || ports to our live stock, which it seems certain will take | free grant ? | 


er- | place before the end of this year, has also some influence ; 











er, so, unless bad weather should spoil the outlook, the 
nd agricultural and pastoral returns for this year will sur- 
18, || | pass all precedent. But, on the other hand, so long as 
nd || our present monstrous protection system is maintained, 
ur the barter of our pastoral and agricultural products will 
et result in loss, and bring the country no profit. The 
nt || | import trade is withering up, as proved by the serious 
. | falling off in the Customs revenue during the first four 
i 
| 


months of the year, and it is to be feared that it may 
continue. 
BUENOS AYRES PROVINCE. 
_Under its new Governor, Dr. Uriarte, the queen pro- 
| vince of Buenos Ayres is likely to revive rapidly, as he 
iS & very determined man, and has already given 
politicians who placed him in power to understand 
| distinctly that their voting for him does not give them 
| the right to interfere in the government of the province. 
e has already done two good things, namely, sign the 
ottracts for the drainage of the south-east of the 
yovince—a work that has been dawdling along for 
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twenty years, causing enormous losses of cattle and 
ep year after year—and he has offered to sell that 
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The Portuguese Debt.— Very tardily the Councilof Foreign | 
| Bondholders has summoned a meeting on July 30th of the 1 
i 





? 
reply should be that the prosperity of the industry is only | 


| Portuguese bondholders to consider the projected forcible | 
conversion of their Debt. But the Council have not 
| thought it necessary to supply the bondholders with any 
| information as to nature of the proposals, although the 
agencies working on behalf of the Continental holders of 
Portuguese bonds have furnished them with all 
details. In this way the character of the con- 
version the Portuguese Government wish to effect 
has been made known. What is sought to be 
done is to arbitrarily cut down the capital of the 
external by 50 per cent., leaving the internal debt 
untouched, and to pay nothing at all to such of the 
foreign creditors as refuse to submit docilely to sueh 
pillage. The bondholders, however, are not without 
means of opposing such shameless robbery, and if the 
Council of Foreign Bondholders cannot aid them in 80 
doing, it could at least refrain from calling upon them 
to decide upon refusal or acceptance without affording 
them any of the information that is necessary for the 
proper understanding of their position. 
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The South African Market.—For each of the four 
accounts which have passed since the restoration of 
peace in South Africa, the ‘‘making-up” prices of the 
Rand and other “ Kaffir” shares have shown an almost 
universal shrinkage. The declines have been compara- 
tively slight in some of the dividend-paying Outcrop and 
Deep-level issues, but they have been serious in most 
of the speculative favourites. As compared with the 
quotations recorded on the morning following the 
receipt of the news that the Boer leaders had accepted 
the British terms, to take only a few examples, Modder- 
fonteins have fallen 2}, Consolidated Goldfields Deferred 
and Welgedachts 14), Rand Mines and Gedulds 1,7; 
(equal in the case of Rand Mines to over five times the 
nominal value of the shares), South African Gold Trusts 
and Knight’s 12, and Angelos 1,';,, while declines of 
1 and over have taken place in Anglo-French Explora- 
tions, Chartered, Ferreiras, Rose Deeps and Wolhuters. 
The shrinkage of prices has been accompanied and 
assisted by the closing of huge accounts for the rise 
which had been running for months previously by pro- i 
fessional operators, and by outside “punters.” It | 
involved the failure of six firms at the last mid-monthly | 
settlement, and if the one which began in mining shares» 
yesterday proves less disastrous it will be an agreeable | 
surprise. Very gloomy forebodings have been indulged | 
in upon that score; but it is currently reported that 
some of the leading firms and companies, who have 
withheld their accustomed support from the market 
while the belated “ bulls” were being forced to liquidate 
their commitments, have this time ‘‘taken in” the 
shares in which they are interested more freely than for 
the past couple of months, and as the carrying-over 
rates have become lighter with the reduction of the 
account open for the rise, it is hoped that the settlement 
may pass over with less trouble than has been antici- 
pated. It is improbable, however, that there will 
be any considerable recovery in prices while 
the labour difficulty in the Rand district lasts, 
and while the “bosses” are uncertain as to the 
taxation which is to be imposed upon the Transvaal 
as its share of the cost of its deliverance from the 
Boers. At present the public is not in the buying 
mood, and it is, therefore, only natural that the 
liquidation which is going on should depress prices, for 
the professional operators can only be tempted to pur- 
chase by the acceptance of less than the quoted prices 
by would-be sellers. Lately there would seem to have 
been an increased amount of speculation for the fall, 
but the “ bear” account is not large enough to have 
much effect in steadying the market. Meanwhile, the 
‘‘slump” in South Africans has adversely influenced 
more stable departments, owing to the realisations which 
have had to be made of sound securities to provide for 
‘differences " or to take up “‘ Kaflirs,” which have fallen | 
80 generally, and in many instances so heavily as to have | 
reached an attractive level to some enterprising | 
investors. It will thus be seen that, owing largely | 
to the unwieldy speculation in South African | 
shares, which had grown up in the expectation 
of a “boom” on the declaration of peace, the stock 
markets, as a whole, have recently drifted into 
a thoroughly weak and jaded condition. The one 
“bright spot’ is, as it has been throughout the period of 
general malaise, the ‘‘ Yankee” market, and in that 
section the brightness is not indigenous, but is a mere 
reflection from the other side of the Atlantic. 








Colonial Borrowing.—The failure of the Victorian 
loan at the beginning of this week seems to indicate that 
the market, which has readily absorbed numerous and 
large issues of investment stocks, has at length had 
enough of hem, at least so far as Colonial, and par- 
ticularly Australasian, loansare concerned. In addition 
to the Consol; isssue of £30,000,000 and numerous 
Corporation loau., the colonies have within the past 
twelve months offered for subscription a total of nearly 
£29,000,000, valued at the issue price, and of this the 

hare of Australia and New Zealand amounts to 
£13,600,000, made up as follows :— 





are estimated at about four or five months’ extraction. 
It will take at least four months to complete the driving 


eee 
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Now South Wales ...cccccccccccccccccce . 

Western Australia .......cccsecccccscecs reat 
QUORREIATE enccccnscesecoccccccoccccccce 1,257,400 
TASMANIA ....ccccecccccccccccsesecccecs 414.009 
WOW ZABIOME oc cece cccscccccccccccccccs 1,410,000 
Western Australia .......ccescccccsccece 1,537,509 
New South Wales ...........00000....., 835,000 
VICROTIG cccccccccccccccccccccccccccces 965,000 

13,678,900 


Chiefly in consequence of the political pressure exercised 
by the Labour parties in Australia for the purpose of | 
obtaining a large expenditure on public works, the States | 
whenever conditions are at all favourable, make their | 
appearance as borrowers on the London market. It jg | 
perhaps, just as well they should receive a reminder that, | 
although there is a strong belief in their resources and 
in their future, they must not mortgage their resources 
too heavily, or cripple their progress by unduly piling y 
the burden of debt. At the present timea pause for the | 
consolidation and conservation of resources is absolutely | 
essential if their credit is to be maintained at the level | 
it has hitherto enjoyed. The effect of such a check ag. 
that administered this week is quickly apparent, as we | 
understand that the projected Newfoundland loan has | 
been abandoned and the underwriters relieved of their 
guarantees. 


The Pig-Iron Warrant Market.—Speculation on the 
Glasgow pig-iron warrant market has not been ait s0 
low an ebb for years as it is now, and has been for some 
months past. For days on end many members of the 
once famous ‘‘ring’’ never exchange a warrant, and | 
how they all ‘‘ manage”’ passes the wit of the ordinary 
business man. It has occurred, however, to some firms | 
that matters might be mended, were Scotch and Cleve- | 
land irons made interchangeable on a basis of value. That || 
is to say, it is recommended that a seller of Szotch | 
should be free, of his own option, to deliver Cleve- | 
land, the differenca in price being duly accounted | 
for; in the same way Scotch could be given for | 
Cleveland. It is also proposed that the warrants | 
should have a 100-ton denomination instead of a 500- | 
ton, as is the case just now. It is pretended that the | 
object is to aid legitimate dealing, butthat is all humbug. 
The Iron Ring never did and never will consider the | 
wants or wishes of legitimate consumers who, if con- | 
sulted to-morrow, would vote for the abolition of the | 
derelict combination. The aim ofthe proposal, which is | 
not new, and which emanpatesat this time from the London | 
Metal Exchange, is to, if possible, enlarge the scope of | 
speculation. A lower denomination of warrants would | 
accommodate, not the legitimate consumer, but a class 
of speculators who cannot face the present 500-ton 
warrant. Whether the Changs would raise the status | 
of the “Ring” is a moot point. Nothing has been | 
decided, and it will probably be months before the | 
matter is voted upon. | 

| 


| 


| 
| 
| 







Lake View Consols.—The directors of this much-dis- 
cussed Westralian mining venture have this week put 
forward a proposal for increasing the capital of the com- | 
pany to £350,000 by the creation of 100,000 new snares | 
of £1 each, which are to be offered to existing share- 
holders at £1 5s per share in the proportion of two new 
shares in respect of each five old shares held. It is | 
further proposed to make the new shares payable 53 02 | 
application, 53 on allotmens, and the balance as and 


when required. As even now the shares stand at 
practically double the suggested issue price of the 
additional capital, there is every inducement offered to | 
the proprietors to find the money asked for. In the | 
course of a businesslike circular the directors point out 





that developments are being rapidly carried out at the 
800 and 1,000 feet levels, but it will be some time before 
the latter can reach the Northern boundary, “‘ where are 
the best chances of meeting with good bodies of ore. | 
Recent workings have not given much hope of meeting | 
any very extensive discoveries until the locality 38 | 
reached, and in the meantime the ore reserves available | 
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| Hartman to average 1 oz over 14 feet, the directors feel | amount to £169,791. 
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of the 1,000 feet level, and ‘although in a borehole the | (2d ordinary and 1d workmen's) for the journey for the 
lode was cut at this level, and assays reported by Mr | promoters’ estimated number of passengers would only 


| that the value of this may be over-estimated, judging by | 


---- 


| in the “golden mile of Kalgoorlie.” In the following | they viewed this scheme favourably, they had thought 


Tube Railways.—The Parliamentary Committee of the | Lieutenant-Colonel George Thomas Miller, J.P., late of 


eee a TE 


In the absence of further discoveries, it is probable that 
by the time the existing ore reserves are exhausted the 
company would have only £15,000 or £20,000 in actual 
cash, which would be entirely inadequate for subsequent 
exploration and development; so that the only alterna- 
tive to the increase of eapital now suggested would be to 


let matters drift. 


of the two really successful promotions of the London 
and Globe group (though it is to be borne in mind that 
the mine had been brought into a productive con- 
dition by a local company before Mr Whitaker W right 
obtained control of it), affords striking evidence of the 
erratic character of Westralian mineral deposits, even 





Taken on the promoters’ basis of 


13d and 3d, the figures would be £127,343, or £58,073 
Mr Hartman’s inaccurate estimates in other places.” | less than the estimate given above. 


From the complete 


returns based on the promoters’ figures, and amounting 
to £888,194, counsel deducted £444,000 odd, or 50 per 
cent., for working expenses, leaving an estimated net 
profit of £444,097. 


On a total capital (including 
money borrowed on mortgage) of £11,380,000, this 
showed a return of 3:9 per cent, They were advised that 


The shareholders will, we aoe it was open to question whether this was not taking a too 
refer to adopt the policy recommended by the board. | 
Tn any case, the career of the Lake View Consols, one | 


sanguine view of the prospacts of the scheme, and they 
had given instructions for the attention of the Com- 
mittee on the Bills to be specially directed to the matter, 
and for expert evidence to be put forward on bshalf of 
the Council. The question obviously had an important 
bearing on the raising of capital by the promoters and 
the carrying out and working of the undertaking, and 
although, so far as concerns the route to be traversed, 


| East London Bills. The committee’s report stated that | 





table particulars are given of the gold yields of the | it right to take this action in order that they might dis- | 

company for the past six years, the dividends paid, and | charge any responsibility that rested with the Council, | 

the highest ana lowest quotations of the shares':— and to enable the Select Committee, before giving their | 
al iit Saas alee. | decision on the Bills, to bs fully possessed of the facts 

ea. of g £ |from an independent sourca.” After some discussion, | 
128,213 .... 50 .... lOP «.... 53 the report was referred back to the Committee, on the 

oe ee ground that the Committee had overstepped its rights | 

|in taking the course proposed, the majority of the 

% | Council taking the view that they had nothing to do | 





SB.7ES cece =D cece LBB cece 
es aia. cue, SE abe 
For the first half of the current year the output of gold 
has been at the rate of about 80,000 ounces per annum; | 
no dividend has been paid since last October, and the | 
price of the shares has declined from 6j}} in the | 
early part of this year to burely 24. To what 


extent the misfortunes of the concern have been | : 

due to mismanagement, locally and otherwise, it is|_. Wills and Bequests.—The Tilustrated London News 
impossible to judge; but it is quite certain that the | _ the following list of wills proved, with the amount 
company is now suffering from the lack of development | Of personalty in each case :— 

work during the period of its short-lived prosperity. | \tr Charles Eley, late of 59 Finchley road ......seseee00 120,596 
There are very few mining ventures that have had any- | Mr George Philip, late of 32 Fleet street ...........4-. 

thing like such a “ strange, eventful history’ as the Lake ; Mr Henry Story Perrin, late of 31 St John’s Wood Park, 


with the financial aspect of these schemes. However 
that may be, the comparison as to probable returns made 





by the experts employed by the Committee with those of 
promoters should be of much use to investors if and 
when public applications are made for the capital 
required for the construction of the proposed railways. 


TOC eee OPO HOHE ERE EHH OHH EES 


rs : | Hampstead 
View Consols, and shareholders cannot be very sanguine | Mr Thomas Wallis Barker, late of Messrs. Barclay and 
as to the outcome of this new effort to achieve success 


é Co., bankers, Newcastle-on-Tyne 67,941 
in the future. 


| Captain Charles Gustavius Whittaker Edwardes Edwardes, 
isk | late of Sealyham, Wolfscastle, Pembroke ............ 53,214 
’ | Mr Henry Willan, J.P., late of Albion Lodge, Hanley 
The London County Council and the Finance of the) Castle, Worcester ...........ccecececccccecceececece 51,798 


London County Council, on Tuesday last, made a report | Folliott House, Chester cccccccnsscovccecseecececccs 27,994 
to the Council with respect to the proposals for under- | aa 
ground electric railways now before Parliament. The, THe Commissioners of Inland Revenue have entered 
chief feature of the report was the information gathered | into an agreement with the Newport (Mon.) Corpora- 
by the committee as to the financial aspect of some of | tion for the composition of the stamp duties payable on 
the schemes, particularly that for a proposed through | transfers of a further issue of £300,000 Newport (Mon.) 
route from Hammersmith to Palmer’s Green, comprised | Corporation Three per Cent. Redeemable Stock. 

in the London United and Piccadilly, City, and North- | — 





— 


: , 8. po , Tue Agent-General for Western Australia has received 
‘in the Bill provision was made for raising capital to» telegram from his Government stating that the crush- 
the amount of £8,535,000, and £2,845,000 mortgage. ing returns for all gold mining companies, «c., in the 


The length of line to be constructed was rather more tate for the month of June last are :—Ore treated, 
than 19 miles in all (about 2} miles in the open), | 157,236 tons, yielding 173,185 ounces of gold. Average 
namely, slightly over 15 miles from Hammersmith to | yield per ton, 1 ounce 2 dwts 0 gra. The return for 
Palmer’s Green and 4 miles from Marble Arch to| June last year was :—Ore treated, 134,369 tons: yield 
Clapham Junction. Counsel, in his closing speech for | of gold, 150,688 ounces. Average yield per ton, 1 ounce 
the promoters, stated that in estimating the financial 9 dwts 10 gre. 

possibilities of the line they (the promoters) had calcu- | 
lated on carrying 145,250,000 passengers annually, one- | 
sixth of whom would be workmen at cheap fares; 
123,000,000 of these would be carried on the line from 
Hammersmith to Palmer’s Green, and 22,250,000 on tate the alteration of several Stock Exchange rules 
the line from Marble Arch to Clapham Junction. From relating to the delivery of and payment for securities on 
these traffics they estimated to receive £702,778 and a Saturday. The Committee for General Purposes has 
£185,416 respectively. In the case of the first-mentioned passed the following alterations, subject to confirmation 
line the amount (£702,778) was approximately repre- on Tuesday, August 5th:—Rule 81 (clause 3), which 
sented by an average ordinary fare of 14d, and an now reads:—‘If a ticket has not been issued before 
average workmen’s fare of $d, but in the returns for the half-past twelve o'clock, any loss or charge incurred 
Marble Arch to Clapham line it was not clear, from the shall fall on the issuer of the ticket. On Saturdays 
proceedings before Lord Windsor’s Committee, how the stock may be sold out at a quarter to one o'clock”; it 
sum of £185,416 was arrived at. Even maximum fares! is proposed to alter the last sentence to read :—‘ On 


SS 


Tue decision of the majority of London banks to 
close an hour earlier (at one o'clock instead of two) on 
Saturdays, from the middle of next month, will necessi- 
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twelve o'clock.” lish 
for delivery of stock receipts and for delivery of Englis 
and India Government and Corporation securities to 
bearer are to be altered to half-past twelve o'clock and 
twelve o'clock respectively. Rule 111 (clause 1) at 
present reads—‘‘ No member shall be required to pay 
for shares or stock presented after half-past two 0 clock, 
or after one o'clock on Saturdays.” The last sentence 
will be altered to read “or after twelve o’clock on 
Saturdays.” 





Tue secretary of the Capital and Counties Bank, 
Limited, writes: ‘‘I beg to draw your attention to an 
inaccuracy which has been allowed to creep into your 
article dealing with the bank reports in your issue of the 
19th inst. The absorption of the businesses of Messrs 
Moore and Robinson’s bank and Messrs Lacon, Youell, 
and Kemp by this bank took place prior to June 29, 
1901, and the figures of the new branches thus added 
to our system were included in our totals of that date. 
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Saturdays stock may be sold out at s quarter past London exchange is slightly firmer, at ieee a 





Soreign Correspondence. 


FRANCE. 
(FROM GUR OWN CORRESPONDENT.) 
Paris, July 24 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
July 24,1902. July 17,1902. July 25, 1901. 
I c c e 
Capital of the Bank........ 182,500,000 0 ,,182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 39, 
TBST) seeeeeeeseeese- -- 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank an 
ite branches............ 22,105,750 14 .. 22,105,750 14 ., 22,105,750 14 
Reserve of landed property 4,000,000 ee 4,000,000 0 .. 4,000,000 0 
Rovecial Reserve ........+0.- 840744416 .. 840744416 .. 8,407,444 16 
Notes in circulation.,...... 4,005,205,665 0 ..4,130,424,925 0 ..3,966,551,085 0 
Interest on securities trans- 
ferred or deposited .... 22,852,234 76 .. 27,304,475 62 .. 21,633,602 31 
Bank notes to order, re- 
ceipts payable at sight., 9,092,265 5 .. 9,114,348 62 .. 10,349,455 64 


Treasury account current 


GENO nies sxcesendss 190,454,150 27 .. 140,485,285 32 .. 188,377,852 65 
Current accounts, Parie.... 439,514,485 54 .. 439,180,352 80 .. 476,905,374 89 
Do branch banks ...... 66,800.421 0 .. 70,961,368 0 .. 68,702,235 0 
Dividends payable ........ 4,075,203 41 .. 4,816,735 41 .. 4,244,481 75 
Discounts and sundry inte- 
FORD cccccccccevccvcece 2,138,609 63 .. 1,910,62296 .. 2,038,136 1 
Rediscounted the last six 
MONEHS .ccccccccccece ree 966,862 90 .. 966,862 90 .. 1,228,039 20 
Gandries ...ceccccseseesece 110,015,893 53 .. 77,158,829 5 46,710,160 40 
Datel sccovcsecccess 5,076,251,310 95 ..5,127,340,309 52 ..5,011,765,930 69 
CREDITOR. 
Oash in hand and in branch t ce t - f 0 
BARES cccccccevceosvcces 3,710,095,247 0 ..3,692,892,656 82 . 3,575,301,995 60 


Commercial bills overdue .. 
Commercial! bills discounted 
in Paris not yet due .... 


? 
111,891 10 ., 


11,735 65 ee 


19,120 60 
154,204,408 51 


e 171,720,755 54 .. 145,092,066 97 
POORIEET BINS occ cccsccccece 66,906 12 .. 75,176 i" 39,208 39 
Commercial bills, branch 
DEM cccnguanvbieoance’ 294,913,946 O .. 339,496,226 0 .. 330339349 0 
Advances on deposits of 
OO Oa 4.773.000 0 .. 4,703,000 0 .. 5,281,000 0 
Do in branch banks ...... 6,160,609 0 .. 3,801,100 0 .. 6,083,300 0 
Do in public securities .., 163,577,339 41 .. 165,789,007 18 201,259,944 42 
Do by branch banks...... 266,250,582 0 .. 269,478,033 O .. 275,274,617 0 
Advance to the State (Con- 


ventions, June $, 1857. 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve... 12,980,750 14 .. 12,980,75014 ., 12,989,750 14 
Do disposable ........+0.. 99,601,219 53 .. 99,599,256 88 .. 99,531,193 46 


Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100.000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches ...... . 

Expenses of management .. 

Employ of the special re- 
BOTVES cocccccecscesecece 

IONE sesccesensnece pace 


24,673,574 44 4. 24,673,074 44 ., 23,784,318 51 
749,755 99 ee 723,672 84 .. 769,541 25 
8,407,444 16 


eo 8,997,445 16 .. 8,407,444 16 
49,664,702 89 


eo 51,891,262 42 .. 49,563,090 19 
Total....... ooe+ee05,076.151,310 93 ..5,127,549,309 52 ..5,011,736,930 69 
BANK OF FRANCE RATES. % 


NID... «crise eeehentnnaennbenceeb neaens 
Advances on builion 


PPR eeeeeee 


Advances on public Securities ............cccecccese 3 


5 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Frances. 
TrOQSUTY ACCOUNE 24.000. .ccccccacccccccces:sssecceeess 49,967,867 
EEE conn teecnnoessqenceseventcenbatssobuecetovccesesces 17,202,691 

DECREASE. Franc: 
Circulation .........scccccce Coeresercecceeeresccesesece 25,219,260 
Private deposits ......cesscersseveses Seavbeteseesscccecs 3,825,814 
DARESURAR cccccccccccccevececscccsces Sne6eadhnensesncece 62,106,897 


Gold has continued to flow from London to Paris, and 





the Bank has gained £589,076 on the week. The 





Rule 84 (clauses 2 and 3)—The times 


The leading foreiga companies, with the exception 


rivate | 


discount unchanged at 2} par cent. The cash to. day | 


and last week was made up as under -— 
——-—July 24.—_-——.. 


—-—July 17. 

Francs. £ sft a y 1. | 
Gold .. 2,588.408,346 103,536,334 .. 2,573,681,427 = 102947957 | 
Silver .. 1,121,687,001 = 44,867,480 .. 1,119,211.223 = 4476434 | 


3,710,095,347 = 148,403,814 .. 3,692,892656 


The following were to-day’s closing 
variations on the week :— 


— 
= 147,715,705 
prices and the 


July 24. July 


_ 
Jaa 


Par. - t 





i] 
a | 
Three per Cents....... 100... 100 47)... 1017; — - 
Redeemable Threes .. 100.. 10040 .. 10959 — O10 | 
Three-and-Halfs...... 100.. 10185 .. 10257; — om | 
SD phos ks 6es03 as es BS oe Sw _ 
Austrian Gold 4%.... 100... 10470 .. 10430 4 0d | 
Turkish Fours....... - 100.. 2790 .. 8524 Q 374 | 
Egyptian Unified .... 100... 11165 .. 11225 — og | 
Bank of France Shares 1,000 .. 3,780 9 .. 3,795 0 —15 0 
Banque de Paris..... - 500... 1022 0 .. 102 0 — 39 
Comptoir d’Escompte 500.. 589 @ .. 593 Q 40 
Crédit Lyonnais...... 500 .. 1,058 0 ..1058 9... 
Crédit Foncier....... - 000 .. 728 O .. 735 0 — 79 
Paris Gas Shares .... 250... 755 © .. 7509 0 + 5 9 
Suez Canal ....... ooe 500 .. 5957 O .. 3,995 0 — 38 Q 
Northern Railway.... 500 .. 1860 0 .. 1,909 0 — 49 9 
Western Railway .... 500.. 980 0 .. 995 0 —150 | 
Orleans Railway..... « Deus bow 8 .. 3552 0 — 17 6.5 
sastern Railway...... 500.. 975 0 .. 977 09 ~— 20 | 
Lyons Railway ...... 500 .. 1425 0O .. 1,430 0 5 0 « 
Southern Railway .... 500 .. 1,247 0 .. 1,248 0 — 10 | 
South of Austria Rail 500.. 87 0 .. 50 + 20 | 
Rio Tintos Ord. ...... 250 .. 1081 0 ..1100 0 —19 0 | 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 72f 60c, — 
35¢ ; Spanish Exterior 81f 174c, — 74c; Cuban Six per 
Cent. Bonds 319f 75c, — 25c; Portuguese Threes | 
29f 40c, — 30c; Rassian Old Threes 88f, — 50c ; Chinese | 
Fours 102f 40c, — 35c; Ottoman Bank 562f, + 2f; | 
Meridional of Italy Rails 645f, + 12f; North of Spain | 
Shares 181f,—- 1f; Bonds 317f; Saragossa Shares 278f, | 
+ 1f; Bonds 368f 50c, + 50c; Tharsis Shares 125f 5c, | 
— 50c ; Cape Copper 90f, — 1f 75c ; De Beers 578f, — 2; | 
Chartered Company 78f 75c, — 7f 75c; Consolidated | 
Goldfields 212f, + 9f 50c; Ferreira 592f, — 10f;) 
Geldenhuis 174f 50c, — 8f; Geldenhuis Deep, 288f, | 
— 2f; Transvaal Land 14if, — 50c ; Buffelsdoorn 26f 50¢, | 
— 1f 25c; Randfontein Estates 82f 75c, — 3f 25c; | 
Robinson Mines 288f, — 5f 50c; Oceana 451i, — 6f 25c; | 
Simmer and Jack 50f 25c, — 7f 25c 


prietary 220f, — 6f; Durban Roodepoort 86f, — 4f; | 


| 
| 
| 


| 


| 


. ~ ~ ie | 
Rand Mines 295f, — 6f 50¢: Lancaster 75f 50c, — 70e; | 


Village Main Reef 224f, — 7f; May Consolidated | 


123f 50c, — 1f 50c; Robinson Bank 123f, — 2f. 

The conversion of the Three and a-Half per Cents. 
into Threes has been, as was to be expected, a marked 
success. On a capital of nearly 280 million pounds 


sterling the demands for reimbursement amounted to | 


- Hast Rand Pro- | 


| 


only £66,000, claimed by 258 Rente-holders. The | 
Operation, however, gave rise to considerable arbitrage | 
| 
} 


dealings between the two stocks, Old Threes being sold 


against purchases of the Three and a-Halfs, causing the | 
former to lose a full point, while the latter remained | 


was evident, as, taking into account the bonus of If and 
the two coupons of 874c in August and November, and 


stationary. The advantage of accepting the conversion 
| 


the half-coupon at 3 per cent. on January Ist, the | 


with their now title of 100f in Three per Cenis., while 
those who demanded reimbursement, and reinvested, 
will only receive two coupons of 75c, or 1f 50c on 
October Ist and January 1st, when the old and new 
stock will be assimilated, with the same guarantee 
against any refunding for eight years. 5 
Returns of the traflic on the great French railways 
during the first six months of the year show an increase 
amounting, if the State lines be included, to 6,540,008, 
(£261,600), compared with the same period of 1901. The 
improvement is shared in by all the companies, although 


| 


holders will have received 3f 10}¢ per unity of stock 


there is a slight diminution in the mileage on the Lyons, | 
Northern and Orleans systems, not reaching, however, 
one-half per cent. in the least favoured, the Orleans. 
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the Austrian State lines, which lose 1,082,726£ (£43,309), 
or 3°58 per cent., also exhibit satisfactory returns. The 
decrease on the South of Austria (Lombard) is reduced, 
| after rectification, from 570,288f (£22,811) to 97,070 

£3,882). The Meridional of Italy Company has again 
| of 4,458,993f (£178,359) on the half-year, the Madrid 
Saragossa 4,060,700f (£162,428), the North of Spain 


~— 


| 
lines 314,582 (£12,583. 
| Reports on the appearance of the crops at the date of 
| July 1st have been issued from the Ministry of Agricul- 
ture, supplementing those received on May 15th. The 
general results are unfavourable, as the estimated yield 
ig set back sensibly by a diminution in the number of 
departments previously returned as ‘‘ good” and now 
given as “middling” only. With regard to winter 
wheat, the number classed as good on May 15th was 
55; it is now reduced to 44; while the middling is 
increased from 24 to 36. The expected good crops of 
spring wheat are put back from 32 to 26, while the 
middling are increased from 10 to 17. A corresponding 
set back is also made in rye, oats, and barley. A heavy 
crop of potatoes may, however, be expected. 
The Paris population are beginning to regret the so- 
called reform of abolishing the municipal drink duties 
on wine, beer, and cider. The nine new taxes voted to 
}| fill up the void in the revenues of the city having proved 
insufficient, a tenth has now been created. This is a 
charge of one-tenth of 1 per cent. on the capital value of 


land and houses. Among the other new taxes were 


14 per cent. on the rent of houses and business pre- 
mises, borne by the tenants. 


The following semi-oflicial note relative to the Ocean | 


Trust has been communicated to the Press :—‘ In reply 
to the statements put forward in foreign journals con- 


cerning the intentions of the I’rench Government in pre- | 


sence of the danger resulting from the shipping combine, 
we learn on good authority that the Government is 
firmly resolved, in conformity with the views expressed 
by a great number of members of Parliament before the 
vacation, to employ all its means of action to defend 
French trade and protect the interest 
shipping.” 
Among new publications of interest recently issued in 
|| Paris are an ‘‘ Economic History of England, Germany, 
- United States, and France from 1890 to 1900,” by 


of French 


M. Théry, editor of the Economiste European. The 
author was the opponent of M. Yves Guyot in a discus- 
sion before the British Chamber of Commerce in Paris on 
the relative advantages of Protection and F'reeTrade, as 
exhibited by the commercial movement of the period. 
The paper he then read with the view of showing that 
France had benefited by her Protectionist policy is 
embodied in the present volume, Les Finances de la 
Turquie (Guillaumin and Co.), by M. Charles Morawitz, 
who for more than 30 years was attached to the Depart- 
ment of Public Works in Turkey. He describes the 
fiscal system of the Empire, giving his impressions, and 
indicating possible reforms in the administration. A 
bulky volume, containing the proceedings of the Congress 
of the International Marine Association held at Monaco 
last year, with the papers on various subjects, technical, 
scientific, and practical, concerning navigation, oceano- 
graphy, meteorology, &c.; a treatise on political 
economy, treated mathematically, according to the 
teaching of M. Walras and M. Pareto, of the School of 
Lausanne, by M. H. Laurent, examiner atthe French 
Ecole Polytechnic. M. Frederiksen, a former professor 
of Political Economy and Financial Science at Copen- 
hagen, also publishes in Paris and in French a volume 
on Finland, describing its population, agriculture, 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 14. 
At the end of the week interest attached to the New 
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forests, industry, trade, navigation, finance, \c., with | 


York bank statement. It was feared that a large | 


i 
| 
cient LL AT SS SS SS SSS eee ene 





increase in loans might be shown, and a corresponding 
decrease in the surplus reserve, because of recent 
decreases in loans at London, Paris, and Berlin. Large 
obligations have been incurred abroad, and the reduc- 
tions of loans at banking centres named were thought to 
mean an increase here. The view was emphasised by 
the heavy demand for funds from Chicago and New 
Orleans. The story was that the drain was due to crop 
moving demands, but that was doubted, inasmuch as it 
is several weeks earlier in the season than the period 
when such drafts are usually made. 

‘The stock market was weak on Monday, Tuesday, and 
Wednesday. This was the more noticeable because of 
the attacks on the stock conversion plan of the United 
States Steel Corporation. It was evident that a strong 
bear party was at work, and the lack of support to 
steel on the days mentioned gave rise to the impression 
that insiders had wearied of extending support. The 
first announcement that Hopkins Brothers had not 
authorised the use of their name in the application for 
an injunction against the payment of a steel dividend 
was ridiculed, and so effective was this that the general 
public, in the absence of any further statement from 
Messrs Hopkins Brothers, felt something in the nature 
of alarm. 

It wasat that period that Russell Sage was injected 
into the injunction suit. Mr Sage’s name, his wealth, 
and his reputation for keen business methods did more 


to bolster up the legal attack on the Steel Trust than 
| anything that had thus far appeared. 
already one of 24 per cent. on the income derived from | 
real property, to be paid by the landlord, and one of | 


But Mr Sage 
found on reflection that he was on the other side of the 
case, and withdrew from the litigation. Then another 
party to the suit announced that he would have none of 
it, by which time the public had lost interest, and the 
demand for Steel stocks at the New York Stock 
Exchange appreciably increased. Its tone has since 
been strong, and its price higher. When the decision 
in the suit to upset the stock conversion plan in the 
Lower Court was rendered adverse to the plan there 


was more or less surprise, in view of the fact that a | 


contrary decision had been rendered in New York 
State. When the appeal was made to the Court of 
Errors and Appeals everybody was satisfied. It was well 
to have the matter decided. It was originally given out 
that the Court of Errors and Appeals had adjourned 
until the autumn, and that no decision need be looked 
for until next fall. This meant a long delay, with the 
consequent drag on the price of the security involved. 
In some way, however, it has been arranged that the 
judges of the Court of Errors and Appeals will meet at 
Trenton on the 21st inst., and come to a decision 
regarding the appeal. 

On Saturday there were no particular changes in prices 
of securities beyond those due to the gratification caused 
by an increase in the surplus reserve of the New York 
Associated Banks, a gain which, in view of monetary 
conditions, as explained above, naturally had a stimu- 
lating influence. As is usual, however, on the Saturday 
half-holiday, trading was fitfuland not very pronounced, 
industrials being weakest, Railroad shares were stronger 
on the favourable crop reports of the last day or two, 
the latter pointing to increased earnings. 

Mr Gates’s corner in maize is firmly localised at 
Chicago. The proposition which confronts him and the 
elevator interests is simple. The latter had believed 
they would be able to turn over the maize that might be 
engaged for July delivery. Thus far they appear to 
have oversold. Mr Gates holds, or is said to hold, their 
contracts for July maize far in excess of the quantity of 
that cereal of contract grade now in Chicago, elevators, 
or likely to appear there before August Ist. This 
situation it is that has put the price of maize above that of 
wheat, a phenomenon which has not happened before in 
ten years. Should the bulge in maize prices prove 
sufficient inducement to interior holders to ship stuff to 
Chicago, and should such holders have enough maize to 
ship to meet the needs of the elevator people at the 
Windy City, the latter might crawl out of & very small 
hole. As it stands now, it looks dubious for the 
shorts. et 

The possibility of such a corner a3 1s now on exhibi- 
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; eg . tural outcome of an extremely | banked because of strikes. Consumption dur 
| cae ' | past 12 months has gained heavily. The un - 
| ; Prices, according to Dun and Bradstreet’s, were higher | use of pig-iron has continued in the { 
July lst than a year before, : 
 aiede of emeane employed by them give | at present the pressure is especially notice 
| different results as regards the amount of the change. | foundry iron, Western furnaces being sold far j 
|Dun makes the increase from 91,509 to 101,910. | year. In steel, the situation is mixed, heavy lin 
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for June Ist, but not so high as the figures for | the usual vacation, Structural steel and rail 
May Ist, which were the highest in the record of | plies are in active demand, so much new busi 
fourteen years. Bradstrect’s figures for July are slightly | placed that business is assured well into 1903 
lower than those for June, as well as May, and the May | the full operation of every available oven, coke 
figures were exceeded in October, 1900, and very slightly | is still reported, and should the soit coal miner 
in December of the same year. The May figures were to strike at the convention on Thursday, the 
exceeded through most of 1899 and 1900. Comparing steel industry would be completely demoralised 
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present prices with those of a year ago, Bradstreet’s 
finds 65 commodities higher, 25 lower, and 15 unchanged. 
Dun finds a general ‘‘advance of 11 per cent., which is 
almost entirely in domestic food. Breadstuffs rose 38 
per cent., and meats 23 per cent., while dairy and 
garden products also advanced slightly. Imported food, 
especially coffee and sugar, declined, while other changes 
were comparatively small.” It is not easy to understand 
why these indices of prices should vary so. 

The anthracite delegates to the national convention of 
Thursday, July 17th, do not appear to desire a national 
strike. They now say that the soft coal men should 
remain at work, and contribute a weekly fund to the 
anthracite coal strikers. If a national suspension 18 
declared against the wishes of the soft coal men, it 1s 
altogether probable that the men who work under 

| contract would detach themselves from the non-contract 
soft and anthracite miners, and create a unior of 
their own, There are about 160,000 well-organised soft 
coal workers, and as one-half of the anthracite strikers 
are not earning money, it would require a per capita 
tax of at least $1 a week to provide food for the strikers. 
The mine workers think that this, together with the 
aid promised by other labour unions, would create a 
sufficient fund to provide for all. 

In the event of a strike fund being given the anthra- 
cite men weekly, the expected move of the operators to 
resume work at the collieries would occur. The latter 
believe that with those who have already returned to 
work and the others who would rather work than live 
on what 53 or $4 a week can buy, they can get together 
sufficient men to operate the mines. 

Returns as to the export trade for the fiscal year show 
the smallest exports of breadstuffs for four years, due to 
the shrinkage in maize and oats, which more than off- 
sets the largest wheat shipments onrecord. High prices 
for cattle checked exports also, but provision shipments 
have broken all records. Cotton exports are 7:5 per 
cent. below last year’s total, but petroleum exports were 
never before equalled. The aggregate of the exports of 
breadstuffs, cattle, provisions, cotton, and petroleum is 


16 per cent. below last year, but still 1 per cent. larger | 


than two years ago, which, up to that time, was the 
greatest ever known. 

{t is significant, in view of recent crop damage 
talk, that the Government report for July shows that 
winter wheat, oats, barley, rye, and hay all improved in 
condition during June, and spring wheat alone lost a 


little. An enormous crop of maize is within sight, in | 


view of the Agricultural Department report that most of 
the leading States report condition above 90. This report 
is taken to indicate that not far from 2,600,000,000 


bushels will be harvested, a total never heretofore given 


by the Bureau. The wheat crop, despite drawbacks, | 


promises still to be one-fifth above the ten-year average, 
and the indicated oats production has never yet been 
equalled. The barley, rye, potato, and fruit crops all 
promise better than a year ago. 

Statistics of pig-iron production on July 1st are some- 
what surprising, the weekly output showing a new 
high record of 352,590 tons, notwithstanding the shortage 
of fuel. As it was well known that numerous furnaces 
had suspended operations, a moderate reduction in iron 
making was expected, but this factor was evidently 
more than offset by the resumption of plants former! 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, July 23, 
The ease prevailing in the money market has grown 
even more pronounced since last week. The rate of 
private discount has receded to 1: per cent., and shows 
a tendency to go even lower. 
to the end of the month command nominally the same 
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2radstreet’s makes it only from 83,951 to 85,380. further behind orders, while a number of rod, wire, wi \ 
| Dun’s figures for July 1st are a little higher than | nail mills in the Pittsburg region have shut down for | 
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Money on call and loan | 


rate, but the demand has grown so light that there were | 


almost no takers for such loans to-day. The return of 


the Reichsbank for the 15th, showed an unusually large | 


recovery of the status. All indications point to the 
continuance of very easy rates ; not only will trade and 
industry make light demands upon the market, but 
there will be few issues of new stocks and bonds in the 
current half-year. 

The cheapness of money has caused a still further 
strengthening of the demand for domestic Government 
funds, especially for German Threes and Prussian 
Consols. This increased demand proceeds from two 
sources ; first, from London and Brussels, for both of 


which heavy orders were executed here to-day ; secondly, | 


from domestic buyers, who, owing to the disappointing 
developments of the industrial share market, are now 
inclined to invest in interest-bearing funds bringing low 
returns. The renewal of foreign interest in German 


Imperial and State loans excites considerable attention, | 
and it is believed that this interest will rather increase, | 
as the result of the apparently secure prospects of a long | 
European peace, and as foreign investors come to note | 


the comparative cheapness of German funds. 


in new industrial issues are certainly not bright, and the 


new money seeking investment here will naturally have | 


to turn largely to Government securities. Thus there is 


a well-grounded belief that these funds have a better 


future before them. 


The interest in the market for Government securities 
Russian Fours, | 


has extended to various foreign Rentes. 
| and the new Hungarian Crown Rentes have been in much 
favour, and the securities of some of the smaller States 
have continued in good demand. One of the unpleasant 
surprises of the market this week is the heavy drop of 
Transvaal Railway Certificates. 


| sell has resulted. The fall since Saturday has exceede 
|7 points. Canadian Pacific shares remain one of the 
| most active securities in the market, and this week there 
| has been much buying here for London and New York 
| account. = 
| The market for industrial shares, while remaining 
"quite stagnant, has been rather firm for a week. Aa 
exception to this statement is found in the coal and iron 
shares, both of which are generally several — 
|lower. The weekly surveys of the iron situation Pale 
| lished on Saturday and Sunday were less favouradle 
|than usual. General reductions of wages in the iron 
| and coal district of Westphalia and the Rhine country 
| were reported. The near approach, too, of the per 
for the publication of annual reports of iron companies 
_ awakens fresh apprehensions as to the effects of these. 


y | It is admitted that the past half-year was the worst 


The pro- | 
spects for the profitable investment of German capital | 


German holders of | 
these have been frightened by the declaration of Harl | 
Onslow in the House of Lords, and a strong pressure to | 
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‘that the German iron industry has had since the 
| eighties, and some forecasts of the financial results of 
the past twelve months assume that the earnings of even 
the best companies in Western Germany will not 
warrant the payment of dividends, after making 
the necessary write-offs. Considerations of this kind 
eaused uncommon depression in iron shares on 
Monday ; but there has been a slight rally of quotations, 
| owing to two price advances just announced. The 
manufacturers of wrought iron bars have this week 
agreed to advance prices 5s, to £6 5s, which, it is 
| claimed, is the lowest price that would cover the costs 
of production. An advance of 1s was also announced 
yesterday in cast iron goods. But the bourse has given 
very little attention to news of this kind. 

The imports of coal into Germany in June were con- 
siderably less than usual, having amounted to 543,233 
tons, against 618,542 tons in June, 1901. Imports from 
England reached 449,955 tons, against 527,202 tons. 
Exports of coal amounted to 1,222,313 tons, or 19,000 
tons less than in June, 1901. TheJune production was 
8,611,000 tons, against 8,411,000 tons last year. The 
production for the first half of the year was 50,993,000 
tons,:against 53,005,000 tons for the corresponding 
period of 1901. 

It is apparent that the German cotton industry has 
entered upon a period of poorer business. Only recently 
a movement has been inaugurated among the spinners 
to curtail production. They claim that they lose a 
penny on every pound of yarn they sell now; but this 
is denied by some experts in the trade. The spinners 
still have work enough to keep them busy, but new 
orders have not been received in uormal volume. 
Weavers are taking only such amounts of yarn as will 
cover their momentary needs, and it grows evident 
every day that the spinners are producing more yarns 
than the market demands. Spinners and weavers on 
the Lower Rhine are reported as having work for only 
several weeks in advance; while in South Germany 
some looms are already idle. Saxony also reports a 
weakening of the situation, and the demand for yarn 
has been sharply contracted. 
| A stubborn strike in the building trades of Hamburg 
| and adjacent cities, which has lasted about two months, 
| is about to end with a complete victory of the masters. 
| It had been agreed two years ago between the masters 
= the masons and carpenters that wages should be 

advanced to 70 pfennigs the hour in the spring of 1902, 
if no reversal of the business situation should mean- 
while have intervened. When the time came to redeem 
this conditional promise, the masters took the position 
| that the situation did not admit of an advance. Then 
| the men inaugurated strikes in several instances in order 
| to force the advance gradually, dealing with the masters 
|| Separately. When the latter saw through this policy, 
|| they shut down all building operations in the four cities. 
| After a bitter struggle the men are returning to work at 
| the old rate of wages. 
The recent Russian communication on the subject of 
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| Syndicates has attracted considerable attention in Ger- 
many. It is evident, however, that great diversities of 
Opinion prevail here as to the effects of such organisa- 
} tions. Recently published reports of Chambers of Com- 
_Meree are quoted in the Press to illustrate the divergent 
views held in commercial circles. Some of these reports 
| assert that syndicates have pursued a wise policy, have 
kept prices within moderate bounds in times of great 
| Speculation, and have steadied them in times of declining 
| Prosperity; others charge the syndicates with extortion 
| and oppression. One Chamber of Commerce argues that 
ithe syndicates promote the highest perfection in 
|| technical skill and appliances, while another says that 
|in the iron trade, for example, they have discouraged 
_ technical improvement by suppressing individual initia- 
tive; and the stimulus of close contact between the 
manufacturer and his customers is lost. 
| Complaints about the failure of stockholders to attend 
| the general meetings of their companies have been very 
| frequent in Germany during the past two years of busi- 
ness depression. Much attention has been given to the 
| Subject of late, through several protracted trials of 
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directors and boards of overseers of bankrupt companies, 
who had gone on for years mismanaging the interests 
committed to them, without being called to account by 
the stockholders. The “Imperial Gazette” has now 
printed some statistics of the attendance of stockholders 
at general meetings, from which it appears that, at the 
annual meetings of some of the largest Berlin banks, 
only from 3 to 20 per cent. of the shares are represented. 

The Deutscher Oekonomist states that the number of 
new joint-stock companies organised in Germany for the 
first six months of the current year reached only 50 
companies, with an aggregate capital of £2,622,000. For 
the whole of 1900 there were 364 new companies, with 
£27,219,000 capital. 








BOOKS RECEIVED. 
The United Kingdom and its Trade. By Harold Cox. 
(London ani New York) Harper and Brothers. 
The United States and its Trade. By Henry Loomis 


Nelson. (London and New York) Harper and 
Brothers. 


Studies in History, Economics, and Public Law. Edited 
by the Faculty of Political Science of Columbia 
University. Volume XIV. Number3: The Eastern 
Question: A Study in Diplomacy, by Stephen 
Pierce. Hayden, Duggan, Ph.D. Volume XVI. 
Number 1: The Past and Present of Japanese Com- 
merce, by Yetaro Kinosita, Ph.D. (New York) 
The Columbia University Press. (London) P. S. 
King and Son. 








NEW OAPITAL ISSUES. 


Central Insurance Company, Limited.—This com- 
pany was incorporated on December 23, 1899, as “The 
Birmingham Mutual Fire and General Insurance Association, 
Limited,” with a capital of £100,000, divided into 20,000 shares 
of £5 each, to carry on the business of insurance and guaran- 
tee in all its branches, except life insurance. It now offers for 
subscription an issue of 151,355 shares at a premium of 1s 6d 
per share. The shares are of £5 each, but it is not proposed 
to call up more than 10s per share, so that the premium 
amounts to 15 per cent. From the report and accounts it 
appears that the company secured during the year ending 
October 31st last a premium income of £10,642, the net income 
being £6,360. It has, therefore, the nucleus of a business, 
and has established numerous branches in various towns. 
There are difficulties, of course, in the establishment of a new 
insurance company in competition with old-established offices 
with widespread connections and accumulated reserves. Its 
chances of success must be judged by the energy of ita 
management and the character of the board. In these respects 
the Central seems to be well equipped, the directors having as 
chairman Mr Herbert Chamberlain, and some well-known 
names figure on the board. The trustees are the Hon Mr 
Justice Grantham, Mr Edward Nettlefold, J.P., and Sir Peter 
Walker, Bart. 

Callender's Cable and Construction Company, 
Limited.—<An issue of £110,000 44 per cent. debenture stock 
is announced by the above company at the price of 105 per 
cent. The stock ranks pari passu with £90,000 already 
issued and quoted, and is redeemable at 110 per cent. in 
certain contingencies set forth in the prospectus. The security 
comprises freehold property, machinery, plant, and goodwill, 
valued at £239,388: stock and contracts, £255,616; sundry 
debtors, &c., £383,739; the total, with smaller items, amount- 
ing to £896,347. The profits amounted to £70,547 in 1900, 
and £71,978 in 1901. The security, therefore, is most ample, 
and the stock looks cheap at the price named, particularly as 
the existing similar stock is officially quoted at 111}. 

Yokohama City Waterworks.—This is, so far as we 
know, the first appearance of a Japanese municipality as a 
borrower in London. Subscriptions are invited for a loan of 
yen 900,000, equal, at 2s O}d per yen, to £91,875. The bonds 
are to bearer in amounts of yen 100,500, and 1,000, equivalent 
to £10 4s 2d, £51 Os 10d, and £102 1s 8d respectively. The 
loan, of which yen 1,155,000, has been placed in Japan, is being 
raised by the Yokohama Municipality for the purpose of 
extending their present waterworks. The population of the 
city is 193,762, and particulars of the value of the municipal 
property, revenue, and expenditure are supplied in a letter 
from the Consul-ienera!l of Japan. The agents tor the oan 
are Messrs M. Samuel and Co., 16 Leadenhall street, E.< 
The list closes on or before Tuesday next, July 29th. 

Pearks’ Stores (Africa), Limited.—The prospectus 
states that this company has been formed for the purpose of 
acquiring from the old-established and well-known firm of 














Raab aaenaeNl ad alos ae ORL. 


ht Ak saa a orca perce Saat ar le a Sa IN PE re GNU i ho, ener bo rep a tle i 


he 
mee 


tiga atin 


ee ee ee ee 


ssa 


PAO ines eB 








a: 
i @ 
i. 


a 
3 
e 
FA *. 
+ ts 
ne 
bs 4 
I 
¥ 
= 
hag 
4: 5 
F 
4q ( 
E 
7 
Ai Ps 
B 


of 
i 


~ 


ee 

3 a 

a i 

B 

' : 

{ - 
& 





- 

| 

| 

j 

: 

SA? ey 

r 

’ 

= 
%) 


i 
a hderareasapeaiinaimmeiatenBas eee erence r 


ae ten 
NE ee resale at ag 


pps ree 


Sat ioc tore OAT 














ee 





ae 


1172 THE 


Messrs Pearks, Gunston, and Tee, 


created by them in 
groceries, and provisions. 
£1 each, the present issue 


} 
| the necessary working capital. 


original shareholders 


paratively small amount. 


) aine a: 
United Collieries, Limited.— Messrs J. S. Morgan and | our January meeting, the amount of money placed with oy, 7 
Co. have acquired £1,000,000 5 per cent. first mortgage deben- 
tures of the United Collieries, Limited, and now offer thein for 
sale at par. 


A number of documents are quoted in the pro- 


spectus, from which it appears the United Collieries, Limited, 
was registered on March 10, 1898, for the amalgamation of 


eight firms having collieries in Lanarkshire and on the borders 
thereof, with a capital of £200,000, divided into 100,000 5 per 
cent. preference shares and 100.000ordinary shares, all of £1 each. 
From these documents it will be seer that the average profits 
for three periods of about twelve months each on 16 only of 
the tusinessee included in the amalgamation were upwards of 
£224,000, or more than twice the amount required for interest 
and sinking fund. These profits resulted from an output of 
approximately 4,150,000 tons. 
businesses now included will, 
6,000,000 tons per arnzum. 
\) Sper cent. investment. 


The total output from the 24 
it is estimated, amount to 
The debentures seem to be a good 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Amount 


Offered to Payment Further 
the Public, 


Thereon. Liability, 
£ £ & 
oe +. 115,689,863 .. 


First 
Nominal 


Capital, 
£ 


Amount previously recorded. . 
Issues of the week— 

Army, Navy. and Civil Service 
Co-operative Society of South 
Africa 


bos be ined ania wee 40,000 .. 40,000 .. 5,000 .. = 000 
Do 5 % Deb. Stock... ....... 50,000 .. 50,000 ° 5,000 - 45,000 
| Welcome Hill (Moel-y-Groesau 
j NN ee eee 75,000 .. 5,009 .. 9.375 .. 6,625 
Central Insurance £5 shares (1Cs 
SE WEE socavacaicense 756,778 .. 87,029 .. 15,135 .. 71894 
Peark’s Stores (Africa).... ..... 20.000 .. 20,000 .. 2.5.0 17,500 
Simith’s (John) ‘fadcaster Brwry. 
4h EPOD. UOOK os wesscccces SOOOOD .. 200,000 .. 20,000 .. 180,000 
British Griffin Chilled Iron and 
i ¢ Steel ¢ RR wns ewenvenee 38.433 .. 78,433 ° 480644 .. 33,629 
West Roodepoort Deer iS aeeee 13,600 .. 113,600 .. 113,600 oe ee 
Yokohama City Waterworks 
Public Loan 6% Bonds, at 
; £98 iated abs ramen heehee 91875 .. 90,037 . 4593 .. 85,464 
Callender’s Cable and Construe- 
tion 44 Deb. Stock, at £105 110,000 115,509 .. 11,000 .. 104,500 
i a 829,619 .. 191,007 638,612 
Total offered for subscription to date | Total offered for suuscription for the 
in— } whole year— 
RS oovecee £116,519,482 | 190]... ccceevesecccces £159.358,498 | 
EE ea iniea wih sasoneesecs - 128,858,330 Dh nkdkvun és vaenehee e+e 165,499,224 
BD avevsicu keceeesinse 109,971 .465 SD cwlidnuieee + sheaves - 133,169,724 | 
De ssase webeeeeesseees 104,134,158 _ ae 
bneaeenecess coccseee 118,561,954 EE inthoica kn Mees ares an docks 157,299,000 


a eeeeeeeeeeeeeeeeeeee ee 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 

BY POST 

Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 


| Colonies and Abroad, £2 4s per annum, 

| Cheques and Post-office Orders to be made payable to the Pre- 
| prietors of the Economist. 

| Comes of t 


f the Economist may always be obtained in Paris and Nice 
f Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
iS Quai Si Jean Baptiste. 


| Ee 


| MEETINGS, &c. 





UNION BANK OF LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the Union 


Bank of London, Limited, was held on the 23rd instant. at the 


| 
i 
| 
| head office, 2 Prince's street, Mansion House, London, Mr Felix 
Schuster (the governor) presiding. 
| The secretary (Mr F. V. Hornby) having read the notice con- 
vening the meeting and the auditors’ certificate, 
‘The Chairman said:—My first duty is to announce that the 
directors have declared a dividend for the past half-year of 15s 6d 


En ttetesrenrgeee 
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Limited, the business | per share, equal tothe rate of 10 per cent. per ann 
South Africa for the sale of tea, coffee, 
The capital is £100,000 in shar:s of 
comprising 20,000 shares. The 
directors for the present intend to limit the issue of capital to | very suaeh more at home them in the large hal” 
£20,000, which will be sufficient to equip the depot and stores | ge hall 

in Johannesburg, the present population of which is sufficient | 
to ensure a large trade and substantial profit, and to provide | 
When the results of the trad- 
ing justify the directors in issuing the unissued capital, the | 
! ill be given the right to subscribe for | 
shares in the second issue at par before a public subscription 1s 
invited. The venture is admittedly an experiment, and, while 
British enterprise in South Africa is to be encouraged, sub- 
scribers to the shares should recognise that it is a speculation. 
Should it be successful, original subscribers will occupy @ 
privileged position, ard the risk is to be limited to a com- 


————. 
uly 26, 1902, | 


LL , 


7 : uM on the paid 
up capital, together with a bonus of 3s per share, ; qual to arte as 
about 2 percent. per annum, clear of income-tax ee 


x. The dividena. 
bonus will be payable to-morrow. We are happy to meet Vvidend and 


our own room, ladies and gentlemen, where, I am s we we alan 
» We all feo} 
assembled. It was only a fortnight ago that [ had ¢] 
addressing you, and you will pardon me, I am sure. if ; 
sion my remarks are very brief. Our report has beenin your hana. 
| for some days, and I have no doubt that the results we have -h — 
| are satisfactory to you, especially when you bear in m; ae 
general monetary conditions have hardly been s a 
| bankers as in the corresponding period of 1901. The aver 
| rate during the last six months has been a little over 34 par cent 
| as compared with 44 per cent. a year ago, the market rate of diseauns 
|} about 2? per cent. as against 33 per cent., day-to- 
cent. as against 3} per cont., the average rate of 
loans about 53 per cent. against 45 per cent. All the 
a material reduction from those prevailing a year ag 
circumstance which worked unfavourably was that, as ex; 


ic honour of 
n this O0ta. 


Hpvock 





deposit had during the beginning months shown consider. 
| able diminution, owing to the fact that the low market value of high. 
| class securities offered favourable opportunities for investment of 
money hitherto placed on deposit with bankers. On the other 
hand, the demand for money has been active, and there has always 
been a fair margin between our deposit rates and the market 
| for short money. It is owing to this fact, and the more satis 
, tory reason that the number of our current accounts and 
of our general business is constantly increasing, that we hava baeaq 
able to maintain our net earnings at very nearly the same levalattained 
|ayearago. The most important event of the half-year is unqaes. 
tionably the happy conclusion of peace in South Africa, the resalt 
of which must be far-reaching, not only as regards the political, 
| but also the commercial history of the nation and its { 
| pects. It remains to be seen how far tlro termination of the war, 
| which, while stimulating certain industries, must have acted detri- 
| mentally to others, will affect commerce in geveral, and the result 
| will depend mainly on the skill, energy, and enterpris2 of our manu- 
| facturing and commercial classes, for it cannot ba doubted that 
| another war is now upon us, which, though not carried on by force of 
| arms, will, nevertheless, tax ourenergies to the utinost. N 
industrial struggle between competing nations been more severe, 
| and it would be a mistake to underrate the strength of the opposing 
| forces. The nation will, without doubt, make a good fight when 
it realises to what extent its whole welfare depends on its foreign 
trade and unquestionable supremacy on the s2as. 


‘ 
thea 


enale 
Loe Volums 


The vast ex- 


u 


penditure connected with the war has been met with comparative | 


ease and a remarkable absence of strain in our money market. 
This is no doubt a matter of congratulation, yet it is to be hoped 
that the issue of 30 millions Consols last May may prove to have 
been the last one for many a long day, and that before so very long 
the Sinking Fund may be allowed to come into op2ratiou 
again. And it must not ba forgotten how larg the aggregate 
amount of foreign capital is which has been employed not only 
in subscription to our various Government loans, but also in 
one industrial undertakings, a fact which must have an 
important bearing on the future of our money market, If 
| you will now turn your attention for one moment to 
| figures as shown on June 30th, you will see that 
| are much on the same lines as those of twelve m mnths ago. 
| Deposit and current accounts stand at £17,148,000, as com- 
| pared with £17,218,000. On the other side, you will find that cash 
| in hand and at the Bank of England stands at the very large total 


yr 
our 


| of £3,991,000, an increase of £450,000, and ‘the proporti yn of cash to |} 


| liabilities amounts to over 23 per cent., a higher rate than tha’ gener- 
ally shown; but, as I have often explained, the movements of casa 
| at the end of the half-year are generally difficult to estimate. Ac- 
| cording to our monthly balance-sheets, the proportion works out at 

a little over 19 percent. It may not be uninteresting to vou t 
hear what our figures will bo after our amalgamation with M 2ssts 

Smith, Payne, and Smiths and their allied firms, which we hope - 
| see an accomplished fact in a very few days. According to the returns 
| received, the combined deposit and current accounts am yunted on 


-| June 30th to £26.079,573, the cash in hand and at Bank of Eng: |} 


| land to £5,396,870. j 
+comment on my part. Acceptances stand at £2,228,000, agunst 
| £2,780,000, this is always an item which varies considerably 
| according, really, to the conditions of the money markets abroad. 
| Rebate on bills is not quite so much as it was a year, ago, oW!DS 4 
| the lower rate of money prevailing. The net profit for th? hat 
| year is £117,783, as compared with £118,549, only £760 less than 4 
| year ago, which is, I think, extremely satisfactory, ¢ ynsid ring - 
| money was] percent. lower. Theinvestmen's stand practic®! wan oy 
| same figure as a year ago. The bills discounted are £2 551,009, 
| against £3,632,000, so that the figures are very nearly the same. 
Lvans and advances stand at £5,890.009, as against £3,575 090. 
Bank premises have increased by £16,000, owing to the number of 
new branches which we have recently added. The profit and 108s 
account shows the considerable difference there has bse in te 
rate of money. Interest allowed to customers is £43,000 less, omy 
£60,090 against £103,000, which we allowed in the corres yond ng 
period of last year. We propose to appropriate £5 oe 
duction of cost on bank premises, and £5000 to our P _ 
fund. Last year we took £10,000 for bank premises, 0u' es 
premises really stand at a very low figure in our books, and the) 
are worth a great deal more. But we pr ypose on this oc —_— 9. 
have a larger carry forward, and we are carrying forward £2 1,80 ; 
as compared with £52,000 a year ago. As to new branche, ‘his 
' have, as you are aware, been occupied during the best part - 
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Our other figures really call for very little | 
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half-year with the very important and successful negotiations, the 
results of which have been fully reported to you. We have, moreover, 


opened our new branch at St Mary axe, and this has been a | 


defensive rather than an offensive measure, as we have important 
accounts connected with the trade centred in that neighbourhood. 
We hope that in course of time, when the new Baltic buildings are 
completed, the results will answer our expectations. Iam afraid 
other banks have done as we did, and St Mary axe threatens to 
become a second Lombard street, but we must take our chance. 
Our building at Bedford row is progressing rapidly, and will, we 
hope, be open for business in a few months, when the 
business now carried on at temporary premises will be trans- 
ferred. As to the course of the money market during the half- 
vear which has just commenced, it is only possible to say that 
indications seem to point to a continuance of steady rates for 
money, and that very great ease is hardly in sight. Many of the 
recent public loans have yet to be paid for, many new ones are 


impending ; on the Continent and in the United States the demand | : 
| I shall be happy to answer it before I put the resolution. 


for money seems to be reviving, and anv falling away in our rates 
might easily lead to gold exports, whilst South Africa herself may 
make large demands on the resources of our market, which will 
more than counterbalance the increased supply of gold from that 
quarter. We expect, therefore, to find ample employment for our 
funds, and should look forward, unless we are much mistaken, to a 
fairly profitable banking half-year. To us the half-year should 
indeed be a most interesting one, working as we shall under entirely 
new conditions, and we ean only assure you that we shall all do our 
very utmost to ensure continued success and prosperity to our in- 
stitution. As to the amalgamation and the proposed issue of 


capita!, I have addressed you fully a fortnight ago, and a report of | 
| mously agreed to. 


my remarks on that occasion has been sent to every pro- 
prietor. The special resolutions then agreed to will be sub- 
mitted to you for confirmation presently, and there is very 
little I have to add to what I then said. Speaking on the 
question of a goodwill or purchase account, I remarked that 
it would amount to only a comparatively trifling 
can now state that we shall have no occasion to keep such an 
account open on our books at all. The premium we shall receive 


on our own shares will be sufficient to provide for the purchase | 
| the meeting to-day, and that is, 


price of the goodwill of the various businesses, as well as for the 
addition of £150,000 to our reserve fund, and we can easily meet 
out of our carry forward any excess of legal and other incidental 


expenses, which we estimate at something about £30,000. The | 
| be appointed who has intimate acquaintance with the business in 


whole transaction, therefore, large as it is, can be balanced during 
this half-year. 
and no gocdwill account in our books. 
issue of shares, I cannot do better than read you the notice which 


will be posted to every proprietor in the bank immediately after | 


I must anticipate events for afew minutes, because | 
| January of the year, and therefore the present election can only 


this meeting. 
this is worded cn the assumption that the meeting will confirm 
the resolutions. As I have already said, the subscribed capital will 
be £17,000,000, paid up £2,635,000, the reserve fund £1,000,000, and 
we shall have no goodwill account in our books. 
as follows :— 


“ Authority having been given at special general meetings of 


proprietors held on the 8th and 23rd of July, 1902, respectively for 


increasing the capital of the bank, the court of directors are | 


prepared to received applications from the proprietors for 22,000 
new shares, part of the above-named issue. 

“ The issue price is £38 per share, of which £22 10s is premium, 
and will be payable as follows:—£5 on application, £5 on allot- 


ment £8 on the 15th day of September 1902, £10 on the 15th day of | 


October, 1902, £10 on the 14th day of November 1902. The 


present issue of shares will rank equally with the other shares | 


of the company for all purposes as from the Ist day of 
January 1903. Until that date the holder thereof will, in lieu 
of dividends, be entitled to interest at the rate of 4 per cent. per 
annum on the amounts of the instalments paid up from time to 
time, and, except as aforesaid, the shares will be subject to the 
same provisions as the other shares of the company from the date 
of allotment. No interest will be allowed on instalments paid in 
advance. 
the proprietors is in the proportion of one new share to every 
five shares already existing, but it is not intended to limit the 
number of shares for which any proprietor may apply. In con- 
sidering the applications, the directors, while reserving absolute 
discretion in the matter, propose to allot, so far as circumstances 
will permit, in proportion to the applicant's present holding, and 
With special regard to the interests of proprietors with small 
| holdings.’’ 

That is really the important part of this communication, which 
will be sent out to every proprietor to-day, and I thiok it conveys 
the whe le intention of the transaction clearly. If, of course, any 
further explanation is required, I shall be happy to answer any 
questions that may arise on this point hereafter. You will observe 
| that the issue consists of 30,000 shares, but we are only in a 

position to offer the shareholders 22,000 of them. The fact is that 
16 was part of—I will not say of the agreement with Messrs Smith, 
Payne, and Smiths, but part of our understanding with them that 
we should seil them a number of shares, which we have agreed 
should be 8,000. so as to be able to offer our shareholders these 

22,000. Eight thousand shares will therefore be sold to them at 
the same price at which the 22,000 are offered to the proprietors. 
We thought it only fair that the great bulk of the shares should be 
| Offered to the shareholders of the bank. I stated at the last meet- 
ing we should endeavour to make the price a fair one, and I think 
we have carried out our promise. The last business done in our 
shares was, I believe, at £42, so that I think £38 is not an 
excessive figure to ask. There is little for me toadd. The pro- 


posed transfer of the businesses to us and the alteration of our 





; tO obtain the necessary certificate 


; not really 
sum. [| 


We shall have a subscribed capital of £17,000,000 | 
As to the proposed new | 


| be for 


The notice reads | 


The number of shares now offered for subscription to | 





1173 


name is intended to take place on the 3ist, by which time we hope 
é of registration ‘from Somerset 
House, and ail I can say is, that although it is proposed to alter our 
name and add to it one which has always stood second to none 
amongst the bankers of this country, there is no change what- 
Soever in our constitution, we remain same bank, and no 
alteration whatsoever is necessary or contemplated in our relations 
with our numerous friends. They can continue to use th ir 
cheque books and other forms now in their possession, and their 
interests will, as always, receive every attention and consideration, 
Your directors are well aware that the enlargement of our sphere 
of operations will impose new duties and responsibilities upon them 
but they will endeavour to discharge them to the best of their 
powers, being firmly convinced that the step they have taken is in 
the best interests of the bank, whose welfare they have always at 
heart. I now beg to move that tite report and accounts be adopted. 

Sir Algernon West: I have the pleasure to second that. 

The Chairman : If there is any question a ising out of the report 


} 
the 


The resolution was then submitted to the meeting, and carried 
unanimously. 

_The Chairman, in proposing the re-election of the retiring 
directors, the Right Hon. C. T. Ritchie, M.P., Mr C. H. R. Wollaston. 
and Mr. H. J. B. Kendall, said: I am sure you will all agree with 
me that we are very glad that Mr Ritchie, in spite of his numerous 
duties, is able to continue with us. Heisa most valuable colleague 
and he gives a great deal of time to the bank whenever he can spare 
it from his other duties, and he takes the very keenest interest in 
the welfare of our bank. : 

Sir Algernon West seconded the motion, which was unani- 
The Chairman: The next business is the election of auditors. 
[t is usual to say that this is a matter which concerns the share- 
holders alone, but I do not see why I should say so, because it is 

y quite the fact. This is a matter that concerns the 
directors in their quality as shareholders, and in their capacity as 
directors very seriously indeed, and we are as anxious as any share- 
holder can be that the proper persons should ba elected as auditors. 
There is one recommendation which we venture to make to 
is, that the number of auditors 
should be increased from two to three in view of the proposed 


| change, and in view, too, of the very large number of new accounts 


and the increase in our business, and we hope that someone will 


the country which in future wiil be our business. A further 
change which arises under the articles of association which you 
agreed to a fortnight ago is that the election at the present 
moment can only be for six months. It cannot extend for tweive 
months, because in future these elections will take place in 


six months. Will any shareholder move the election of 


| auditors? 


Mr James Gibson: I have to propose the election of Me Frederick 
Whinney, Mr William Barclay Peat, and the election of Mr Charies 
William Middleton Kemp, of the firm of Messrs C. F. Kempand Co., 
as auditors of the bank, to hold office until the first ordinary general 
meeting, in January, 1903, at a remuneration of £300 per annum 


respectively. I have great pleasure in proposing these gentlemen, 


| and I have a firm feeling that the directors have as much interest 


in their selection as any of the shareholders. They are all well 
known to us, and I need not say anything more in their favour. 

Mr John Hedges: I have much pleasure in seconding the reso- 
lution. 

The resolution was then put and carried 

The Chairman: The business now to be considered is that of the 
special general meeting. 

’ The secretary having read the notice convening the meeting, and 
all the communications having been taken as read, 

The Chairman moved seriatim the confirmation of the resolutions 
agreed to at the special general meeting of July 8th, which were 
all carried unanimously. 

Mr A. Laurie: After the resum: 
just listened to with so much attenti 
the great value of many of the obzervations, 
thoroughly satisfied with the result which he has put 
In common with most of the shareholders, and being, as 


. 


of the Governor, which we have 
yn, and taking into consideration 
I think we must all feel 
before us. 
I am, the 


owner of some of the original shares in this bank, 1 have felf som} 
the alteration at the name of this noble institution. Bas 


regret at 
+ 
t 


srnor at the last meet- 


after the explanation given to us by our Gover 

ing. I think really there is nc further need to pursue this matter 
We know the Union Bank of London is justly and generally 
honoured and respected—not only in this, the chief city of the 
Empire, but throughout the whole country, and throughout the 
Continent and the United States We know, further, that this 


we have also to consider the customers 


bank is very popular. but ‘ 
Payne, and >mitas, who have 
f 


of the allied firms of Messrs Smith, 
carried on their business for such a nun if years. Now, gentie- 
men. I am sure we are all very much indebted to you, sir, and to 
your colleagues, for having brought these neg tiations, which m ast 
have taken up a considerable time and entau i the exercise 


1ber 


of great ability, to a satisfactory conciusior shareholders 
are all greatly pleased with this, and we b pe that 
under the continuance of your able guidance, with the 
assistance of your colleagues—old and new—the bagk wii 

, have so long been accustomed. 


maintain that progress to which we Dm : re 
At the recent meeting which we attended, to bear trom you toe 
explanation of the amalgamation, It struck me that en tao 
shareholders did not grasp the magnitude of the transaction. Lam 
sure by this time they have done so; and I should like to move & 
resolution which I am certain will have the support of the whole 
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the treaty with Japan. There cannot be a doubt but thas the 
as a mark of the appreciation and the friendship and kindness which 
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, 2 ink this such a very large transac- | individual alone ; but I could not have possibly carried th 
a ee canisiatenigpenne that has ever taken | for one single moment if I had not been absolute] y eM on 
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“I 
be 


: c nfident®of th i} 
: ‘+ is likely ; m 2 he board—if I had not felt an? aw || 

ae ter ? —and it is likely to prove of such | support of my colleagues on t id not felt surd ¢ 

[euanatewstes +9 ail or And this gigantic seuetien which | what I did place before them would be seriously ‘ae | 


i ing | them, andthat they would meet my proposals with considered by | 

ye involv » greatest ability and patience in carrying | t , sals with sympathy an} | 

ed ee vill, withous aocbs, result in the vg greatest advantage intelligence, and they have supported me throug d 
to both ‘parties. The desirability of increasing our business has which has alone enabled me to carry the neg 


} 


hout in a war 
i 
{ 


3 *gotiations through, 
often been urged in this room. Under these circumstances, I shall | Another matter pre aes not be forgotten __ “ot the eeue® 

lace before you a resolution in which, I am sure, you will support | gave a great deal o ‘iden - f their ke Salindge of ea sissols 
so It is in these words :—* That the best thanks of this meeting | and it was my confidence of t oe mowindge ms s eee 
be given to the governor, deputy-governor, and court of directors | bank that enabled me to leave these in their hands fecling convince | 
for bringing the negotiations with Messrs Smith, Payne, and | that everything would be conducted in my absence wi 





| 
| 


| 
| 


j 


) J 3 th the greatest. || 
Smiths. and their allied firms, to a successful conclusion; and the | care and consideration to the interests of the bank. 


For that also. | 
si c eir conviction that the amalgamation | your thanks to them are due. : 

saruetts ts aoaaenl toate to all parties concerned.” If somej| 1 may say one word more in connection with those n 
ee aMongst. | 
bliged |}us at our next meeting here. You will have on your | 
: Mr John Hedges : I shall be very pleased to second that. | number of men, lg soem, vie have been 
Sir Algernon West: I hope, sir, in the exceptional circumstances | profession, and who have got t oe knowledge le; 
in which we meet to-day, you will pardon me if for a few moments | of your affairs. Not only that, but the whole negotiations have 
I depart from the stereotyped conditions which have hitherto | been carried on in the most friendly and fairest pos | 
prevented anyone but yourself from speaking from this side of | we believe it has been brought to an end in the only w 
the table. We have just heard in the eloquent speech of Mr | which such a negotiation could be successful, that both parties are 
Laurie how great a step has been taken in what he called the | thoroughly satisfied, which is an important matter for all of us 
greatest banking amalgamation that has ever taken place in the It remains for me to move once more a resolution which, although 
City of London, but there is one point which can only be dwelt on | the hour is late, must not be forgotten, and that is: “That the 
by those who from day to day have been by the side of the | thanks of the meeting be given to the managers at the head office 
governor during the negotiations which have taken place in the and the eae ETS, SOE the - of - bank generally 
process, The initiation, the complicated details, and all but the for the efficient discharge of their several duties during the half. 


although the governor had always enjoyed the cordial co-operation | be thoroughly proud of our staff. 


to say, a willing staff, the main labour has naturally fallen upon efficiently and well. They are all inspired with one fecling—that 

him. For this amalgamation were required the services of @ skil- | of doing their duty to the bank. +e | ws 

ful diplomatist, a clear headed man of business, and one whom no Sir A. W est: I will second that, sir, with the greatest pleasure. 

amount of difficulties or labour could exhaust. All these qualifica- The Governor : That is carried unanimously, and I thank you 

tions were combined in our governor, and a financial knowledge | once more very sincerely. . 

which has given him a reputation extending far beyond the limits | The proceedings then terminated. 

of the City of London. While, therefore, gentlemen, we gratefully | 

and gladly receive the vote of on you have — ee LONDON AND PROVINCIAL BANK, LIMITED. 
; imity at the greatest share o anks | ‘ : i fi 

coo sa maedier so —_ a saab share of work, and be | _ The half-yearly general meeting of the shareholders in the 

given to our governor, Mr Schuster. 





saa ; er : iding. 

Deputy-Governor’(Sir A. West) of theappreciation bythe directors of | PCS! ; bees.) Soe 
ron of thanks, and although we appreciate immensely all that The secretary (Mr W. J. Stokoe) having read the notice convening 
has been said and done, a matter of such vast magnitude as this | the meeting and the report of the auditors, : a 
ought not to be allowed to rest there. Speech, after all, is not very | The Chairman said: Ladies and gentlemen, I think I may take 


concurrence, to ask him to be good enough to sit for his portrait— | réport and balance-sheet which are now in your hands. 
inorder that it may be handed to him—so that his children and . ) rOper itabl 

their children may be abletolook upon that picture given to him in | words on matters of national interest which it would not — le, 
recognition of the splendid services which he has rendered, not only | in a meeting of this kind, that I should pass by ee ia 
in bringing this large and magnificent amalgamation toa satisfactory | silence. First, as regards our Most Gracious Sovereign She Bing. 
conclusion, but for the able services he has rendered to this bankfor | 1t must be a matter of pleasure and delight to us to receive now at 


so many years past. I hope this motion, which I intend to bring | intervals the bulletins telling us of his rapid and steady con- 
forward now, will be unanimously carried, and that some eminent 


artist will be instructed to carry out the work. That, I would | 
suggest, should be left to his colleagues to decide. And, further ) ‘ 
than that, I would venture to say that what was done in the case | the Coronation function. 
of my kinsman, Sir Peter Laurie, should be followed here, and that 
the picture should be engraved, so that we could hang it up in our 
houses as a mark of appreciation to the man who has done such 
eminent service in our behalf. Long may he continue those services, 
which are given at a time when they are most valuable. 

Dr Drysdale: Will you allow me the honour of seconding that. 
I know too well the valuable qualities of Mr Schuster as a financier 
and as a great master of all affairs connected with banking. I 
have the greatest possible pleasure in seconding Mr Laurie’s admir. 


It was, however, ordained otherwise. As 
the collect of yesterday reminded us, the ‘“ Gracious Providence 
which ordaineth all things both in Heaven and earth ” ordained 
that the Coronation festival, which had been looked forward to, not 
merely by this Empire, but by all the nations of the world, should be 
postponed, and preparations of the greatest magnitude and expecta- 
tions which had been entertained by countless multitudes had to be 
swept aside. It is, however a matter of thankfulness that the life of 
our Sovereign has been spared, and we hope that before long he may be 


Mr Laurie: I venture to put it to the meeting, and I feel confi- 
dent that I shall have the response of every shareholder in this 


national interest, namely, the conclusion of peace—(hear, hear)— 

room. | after a prolonged and anxious war, a war which cost this nation a —— 

The resolution was submitted to the meeting, and very cordially | amount of treasure, probably about 220 millions, and the loss 0 
carried. 


thousands of valuable lives, we have attained the end which 
there could not have been the shadow of a doubt we were 
unanimous wish of the shareholders of the Union Bank of London | determined to attain from the beginning—namely, that South 
that you should do us the favour of sitting for your portrait, and Africa should become an integral part of the British Em 
that in due course we may be permitted to present it to you,andto pire. Peace has been proclaimed, and we now hope 
have a copy of it. believe that those who were our enemies in South Africa may 

The Governor said: Mr Laurie, Sir Algernon West, my colleagues | become loyal and faithful subjects of the British Crown. ve 
on the board, and friends, I think I may so call you, the pro- feature of this peace will be the great opportunity whic 


prietors of the Union Bank, you have sprung a surprise upon me it is sure to afford for the development of South Africa, an 
at this moment which finds me not in a 


position to adequately | for the utilisation of British capital and British labour. ae 
express in words what I should like to say. Perhaps the fewest | cannot be a doubt that the future of South Africa is full o 


words are best, and I can only say that I very sincerely appreciate brightest promise, and that it affords an opportunity for the — 
the very great kindness and the very great honour which you have prise and the attention of Englishmen at the present momen. 
done me when you propose to me a gift which any man may be 


Another matter to which I should like to allude very briefly 18 
proud to accept, and which his children after him may look upon 


Mr Laurie: It is my pleasure to inform you, sir, that it is the 


treaty concluded this year with Japan affords great strength - 
it has been his privilege to enjoy. I thank you very sincerely on the British Empire. It is an immense source of strength to i 
behalf of my colleagues for the vote of thanks which you have passed | have allied with us in that part of the world a nation which . 
to them, because [ must not take your thanks entirely to myself. shown such wonderful intelligence, sagacity, and promptness, Be 
Sir Algernon West has spoken in terms which are far too kind, and | only in civilisation, but in anything to which they have put — 
go much beyond the mark. It is quite true that in the nature of | hand. I think our Government are greatly to be congratulate, 
things these negotiations had to be carried on in such a way that | upon having concluded that treaty. There is one other subjec 
the principal burden fell—had to fall—on the shoulders of one | to which I should wish to allude before drawing your attention to 


ee 
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sible spirit, and | 
ay in | 


final agreement, were, from the nature of things, confidential, and | year.’’ I need say very little on that, except that we may very well | 


I do not think there is any staff, | 
of his colleagues and the help of an able manager, and, I am happy | from the managers down to the juniors, who do their work so 


London and Provincial Bank, Limited, was held on the 21st instant | 
Mr Laurie: Mr Governor, after what has been said by the | ®t the Cannon street Hotel, London, Sir Joseph Savory, Bart., | 


lasting, and I should like my fellow-shareholders, ladies and | it that it is your pleasure that the report and gor oneal gs 
gentlemen, to place on record something more than idle words | has been printed and circulated, should be taken as read. $ | 
which may fade away. I should like to place in the Governor’s | therefore, becomes my duty and pleasure, before moving the first || 
hands something much more tangible, and! should like, with your | resolution to-day, to address a few words to the Saar ame 

Yi 3\ iore 
I doso, I think it would be meet and proper that I should say a few | 


valescence. It is only one month ago to-day that our Gracious | 
Sovereign came up fromWindsor to Buckingham Palace in a state of | 
| feeble health, but determined at any cost, if possible, to go through | 


restored to complete health—(applause)—and that the Cranes 
able suggestion may take place on the day now proposed—namely, August 9th. T f ; 
next matter to which I wish to allude very briefly isa matter 0 


3 egotiations, |} 
| gentleman will kindly second the resolution, I shall be much | and that is due to our new colleagues who we hope to s 


ar board a || 
trained to the | 
and experience | 
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the report and balance-sheet, and that is the retirement of that great 
statesman, Lord Salisbury. No one, no matter what his politics may 
be, but has the greatest regard and veneration for that distinguished 
statesman, who, with unexampled Sagacity, deliberation, and 
ability, has presided and guided the helm of this State during very 
troublous times for a very long period. He has well earned his 
repose, and we hope that our new Prime Minister, a very able under- 
study to his distinguished uncle, may prove, as he has been brought 
up in a very excellent school, that, following in the footsteps of 
his distinguished uncle, he may guide this State still, whether the 
waters be troubled or smooth, with satisfaction to the people of 
this country, and in harmony with the nations of the world. 
Ladies and gentlemen, the balance-sheet is now in your hands, 
and I am glad to remind you—it is my pleasure to remind you 
_that it is a record balance-sheet. The gross profits which 
we have earned during the past half-year exceed any that 
have been earned in any corresponding period of the bank’s 
history. I will give you a few comparisons, which I believe will be 
of interest to the shareholders. The capital paid up is £800,000, 
the same as at the last half-year. The number of shareholders 
now is 5,226. The reserve fund is £1,335,000, to which it is now 
proposed to add £10,000 out of the half-year’s profits, raising the 
reserve fund to £1,345,000, invested (in a separate account) in 
£1,494,444 Consols, taken at 90. The customers’ credit current and 
deposit balances now amount to £12,487,674, an increase of 
£526,644. The gross profit in the half-year to which I have 
already alluded amounted to £266,673, an increase of £4,979. 
The expenses were £4,422 more, and the interest on deposits 
£6,766 less. The net profit for the half-year, exclusive of the 
amount brought forward, and after deducting rebate, amounted to 
£95,174, an increase of £7,975. The cash in hand amounted to 
£1,547,404, which is £18,500 less than in the corresponding period. 
At call and short notice there was £525,000, which was £175,000 
less, and the investments amounted to £3,903,720, an increase of 
£171,129. The bills discounted and advances to customers were 
£8,601,860, an increase of £573,126. Premises belonging to the 
bank amounted to £182,533, an iacrease of £1,016; but here I 
ought to mention that during the year £20,000 has been credited 
to the premises account out of profits,'with about £8,500, which was 
received by the bank on the sale of the Twickenham premises taken 
by the tramways at Twickenham. Additions have amounted to 
£29,500 in the purchase and erection of new premises, nearly all 
freehold. The cost of merely enlarging or adapting premises has, 
as usual, been charged to current revenue. The average Bank rate 
during the past half-year has been £3 3s 2d, against £4 2s 3d. A 
new branch has been opened at Bowes Park. The gross profits for 
the half-year, after making provision for bad and doubtful debts 
and including the amount brought forward from last account, are 
£305,911 4s ld, and after deducting all current expenses, 
income-tax, directors’ remuneration, auditors’ fees, interest 
to customers, and rebate on bills not due, there remains 
a balance of £134,412. The directors recommend that this 
| amount be appropriated in the following manner, viz., 
£72,000 to the payment of a dividend at the rate of 18 per 
cent. per annum, free of income-tax ; £10,729 to the reserve fund, 
raising it to £1,345,000, invested (in a separate account) in 
£1,494,444 83 1ld Consols, taken at 90; £10,000 they recommend 
should be applied in reduction of freehold and leasehold premises 
account ; £5,000 to the officers’ pension and gratuity fund; and 
that the balance of £36,683 1s 7d be carried forward. Now 
just one word as to our prospects for the future. The out- 
look is hopeful. While at home, undoubtedly the new Chan- 
cellor of the Exchequer will have a difficult task before him to pro- 
vide adequate taxation to meet the large expenditure of the war; 
yet if we look to our colonies, if we look to foreign countries, there 
is great scope for the utilisation of British capital. Reports from 
the United States tell us of an abundant harvest and of 
an unusual maize crop, greatly in excess of last year, and 
also is in excess ® any previous record, and when we turn 
to Canada—our own splendid colony of Canada—it is impos- 
sible to exaggerate the scope there is at the present time for the 
development of British enterprise. In railways, in other under- 
takings, and in mines, Canada presents great opportunities, 
and is at the present time enjoying exceptional prosperity 
Turning to our own country, and especially to the branches 
of our bank, we have in the Eastern counties, I am pleased to tell 
you, very hopeful features before us. Weare favoured on the board 
by having one of the greatest agriculturists of the present day, 
Mr Clare Sewell Read, and he has told me that the agricultural 
prospects of to-dav are excellent. It is years since it could be said 
there were such all round good prospects in roots, corn, and hay, 
| and the prospects for live stock are also good. and there is at the 
| Present moment a great abundance of feed. The demands of the 
| War, which absorbed so much of the floating investment capital of 
the country, and in consequence the reluctance and diminished 
power of the public toe take up the loans of corporations and other 
public bodies, have laid a great strain on the banks of the country 
for advances, and it has been difficult for all bankers to meet the 
many applications they have had from such local bodies, and at 
the same time to do justice to their other customers. There is 
another very important point in connection with public accounts, 
viz., that they usually require special security for their balances, 
and this bank, in common with some others, feel great reluctance 
} in hypothecating large amounts of Consols in this way, as it 
diminishes the security of the other customers, and is not 
quite fair to them. I do not know that there is any other 
matter of great interest that occurs to me this afternoon to bring 
to your notice, but I shall be happy to answer any questions that 
any shareholder may desire to put. I will now conclude by 
moving that the report of the directors and of the auditors for the 
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half-year ending June 30, 1902, be received and adopted and 
printed for the use of the shareholders, and I have the pleasure 
of calling upon the oldest director on the board, Mr Nixon, to 
second that resolution. 

Mr Brinsley Nixon: As the oldest director at the board, I have 
very great pleasure in seconding that resolution, after the admirable 
speech we have had from the chairman. 

There was no response to the chairman's enquiry whether any 


| shareholder desired to address the meeting, and the resolution was 


unanimously adopted. 

The Chairman : The next resolution that I have the pleasure of 
moving is with regard to the dividend. An old gentleman one day 
told me that there was no more musical word in the English 
language than the word “ dividend.”’ The resolution is as follows : 
“That the recommendation of the directors to declare a dividend 
for the half-year ending June 30, 1902, at the rate of 18 per cent. 
per annum, free of income-tax on the capital of the bank, be 
sanctioned.”’ 

Sir Edwin H. Galsworthy : I beg to second that motion. 

The resolution was unanimously adopted. 

Mr Alexander Hubbard: Mr Chairman, ladies and gentlemen, f 
have very much pleasure in moving the following resolution : “ That 
the best thanks of this meeting be given to the directors for the able 
manner in which they have discharged the duties of the bank.” Noe 
one can have watched the proceedings of this company year by year 
without realising the great advance we have made, and the progress 
of the bank, and it is now, I believe, without exception, if not the 
best, one of the best banks in London, with a capital of £800,000, 


we have a very large reserve—a very large reserve—and while the ' 


chairman has told us that this year has been a record 
year, I should have been very pleased if it had been a 


record year in the payment of dividend— that while we have 4 


earned more than in previous years, instead of the 18 per cent 
we have had in former years, they might have given us 20 per 
cent. on this occasion. There is just one item in the accounts 
which you will perhaps allow me to mention. It is in connection 
with the report which the auditors give us, and that is that the 
provision made for bad and doubtful debts is very largely in excess 
of what is estimated to be required at present. Perhaps I might ask 
the amount you have reserved for this purpose, sir? I have very 
much pleasure in moving that the best thanks of this meeting be 


given to the directors for the able manner in which they have , 


discharged the duties of this bank. 

Mr Decimus Marsh, J.P.: I have very much pleasure in second- 
ing the vote of thanks to the directors for the manner in which 
they have done their duty. I donot believe altogether in adula- 
tion, but I do believe in thanks for good services received, and I have 
therefore very much pleasure in seconding the vote of thanks to the 
directors. 

The resolution was then submitted to the meeting, and cordially 
carried. 


The Chairman, in acknowledging the vote, said: Ladies and . 
gentlemen,—On behalf of my colleagues and myself, [am extremely . 


indebted to you for the kind way in which that resolution has been 
moved and seconded, and the unanimous support it has received 
from the meeting. My gocd friend here (Mr Hubbard) was kind 
enough to suggest that we might have—or ought to have—given 
you a largerdividend. I think you must leave that to the discretion 
of the directors. ou may be quite sure that if we had thought it 


expedient to declare & larger dividend we should not have hesitated | 


to do so, but the policy of the board has been not to recede. Three 
banks have on this occasion given smaller dividends than they have 
previously declared; we have maintained the same dividend, 
and we hope still to maintain it. With regard to the inquiry 
of my friend as to the provision for bad and doubtful 
debts, he alluded to the report of the auditors, but however 
excellent the auditors may be, I think you will allow that the 
directors ought to have a more perfect knowledge of the business of 
the bank than even the auditors, and I must ask you to trust the 
board not to make larger provision for bad and doubtful debts than, 
in their wisdom and in their desire to protect the shareholders, 
they think expedient. I have now the great pleasure of proposing 
a resolution, which I am quite certain will receive the unanimous 
approval and endorsement of every lady and gentleman in this 
room. It is: ‘ That the thanks of the meeting be presented to the 
general manager and the other officers of the bank for the zeal 
and ability with which they have discharged their respective duties.” 
Ladies and gentlemen, I can hardly trust myself to speak in 
adequate terms of the splendid and devoted services which our 
general manager has rendered to this bank now for a very long 
period of years. Years pass by, but our friend Mr Cross looks as 
young as ever, and his services are to-day as valuable and 
precious to the bank as they ever have been. He is supported 
by a most zealous and loyal body of colleagues in our branch 
managers and other officers. The directors, I am sure, and you 
also, will unite with me in giving our thanks to our general 
manager and our other officers for their very able, loyal, and 
zealous service to the bank. I have pleasure in moving that 
resolution, which I hope will be seconded from the other side of 
the table. 

Mr. Chester Foulsham : I shall be very pleased to second that 
resolution. There cannot be any difference of opinion on the 
question before us. Iam sure we are all indebted to Mr Cross 
especially, and to the officers of the bank generally, for the manner 
in which they have conducted the affairs of the bank. 

The resolution was unanimously adopted. ; 

Mr J. W. Cross: For myself and the other officers of the bank I 
tender vou our best thanks for the compliment you have paid to us 
in the vote of thanks which has been introduced in such kind 
and flattering terms by the chairman, and which with equal kind- 
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ness the meeting has received so heartily and passed so cordially. 
I can assure you that we regard it, not only as our duty, but as a 
high privilege, to forward to the best of our ability the interests of 
our excellent institution, and we shall feel this none the less for 
the very generous recognition which our services always meet with 
from the board and the shareholders. If I may add just one word, 
the chairman has been so kind as to speak of my not looking 
older. Now, I dare say you all know, that when a man begins 
to get on in years, there is nothing that makes him feel so 
well, as to tell him that he is looking well. In my case it 
is attributable, I am inclined to think, entirely to the loyalty 
with which I have always been supported and assisted by the 
branch managers and other superior officers of this bank, by the 
conscientious way in which they carry out—as a body—the 
instructions of the board, which I am the medium of conveying to 
them, by the great personal interest —the keen pleasure—which they 
take in furthering in every way the welfare of the bank, and by 
their courteous and obliging manners to the customers and the 
public, rendering the bank very popular, they lighten the duties of 
my office and relieve me from anxieties. 

Mr C. Foulsham: Gentlemen,—I have now the very pleasant 
duty to perform, which I shall do ina very few words—and that is, 
to ask that the cordial thanks of this meeting be presented to Sir 
Joseph Savory for his able and courteous behaviour in the chair. 
There can be no question about this resolution, and I shall there- 
fore say no more, but ask some shareholder to second it. 

Mr J. Evans: I beg to second the resolution. 

The motion was unanimously adopted. : 

The Chairman responded : Gentlemen,--I am extremely indebted 
to you for the vote of thanks which you have been good enough to 
extend tome. I can assure you that it has been a great pleasure 
to me to preside over so unanimous and cordial a meeting, and I only 
hope we shall be able in the future to give you as good an account 
as we have done to-day. 

The proceedings then terminated 
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THE NATIONAL BANK, LIMITED. 

The half-yearly general meeting of the shareholders in the 
National Bank, Limited, was held on the 24th inst., at the office, 
34 College green, Dublin, Mr Henry F. Slattery (the chairman) 
presiding. 

The secretary (Mr J. H. Davey) having read the notice convening 
the meeting, 

The Chairman said :—Ladies and gentlemen,—One word before I 
proceed to the special business for which this meeting has been called. 
Gentlemen, the warm hearts of Irishmen went out to our King 
when, at a moment of rejoicing, he was suddenly struck down with 
a grave and dangerous illness ; and now I am sure that I voice the 
sentiments of the shareholders of this bank when I say how 

sincerely we rejoice over His Majesty's speedy and happy recovery. 

Ladies and Gentlemen ,—It gives me great pleasure again to address 
the shareholders of the National Bank in the city of Dublin—the more 
especially because I am able to place before them an account of 
the position and operations of the bank more satisfactory and more 
gratifying than I have had on any previous occasion the honour of 
submitting to their notice. Now, if we may judge from the reports 
and accounts of the banks of the United Kingdom that have already 
been published, the past half-year, taken asa whole, has not been 
quite so profitable in banking circles as was the corresponding half 
of 1901. Although trade is still employing capital fairly well, many 
of these reports indicate that there are sundry signs of slackness, and, 
needless to say, reduction of bank profits follows, as a matter of 
course, upon slackness of trade. Well, happily, in our case, on a 

comparison, it will be seen that the outcome of the past half-year 
gives us a larger measure of profit than we were able to show for 
the same period of 1901. At the same time, our resources have 
been fairly well maintained—the falling-off is, comparatively speak- 
ing, insignificant—notwithstanding the fact that we have had to 
contend with certain opposing elements of a serious nature. In the 
first place, we have had against us the unfair competition of the 
Post Office Savings Banks—I say unfair, because it is well known 
that, besides having far overstepped the limitation of investment by 
the poor man (in whose interest these banks were originally started), 
they are now carried on upon lines which involve loss to the 
country; and, being so conducted, they are, I contend, run most 
unfairly against legitimate banking business. At the same time, 
too, we have had to contend against scarcely less unfair competition 
proceeding from other quarters. This latter, however, I am happy 
to say,has been well met by the confidence and loyal support of 
our shareholders and of our customers. Then, again, as momen- 
tarily checking the volume of our resources, we have had to reckon 
with the fact that, over a large portion of the past half-year, the 
prices of cattleand other stock ruled extremely and unusually low, 
with the result that farmers were obliged to keep the cattle 
on the land, instead of effecting sales, the produce of 
which would have found its way into our hands. Fortunately, 
in this particular connection the pendulum is now swinging in the 
right direction. The prospect for farmers is to-day most encourag- 
ing. All crops look well. The hay crop has turned out far better 
than was expected. Store cattle are, I understand, selling wall— 
although the same does not hold good in the case of sheep 
Graziers, who have sold fat cattle up to now, have as I am 
informed, made very considerable profit per head upon the winter 
buying. Indeed, I am advised that they have not done so well for 
many years past ; and there is reason to believe that if prices hold, 
they will recover the losses of last year. The outcome of this 
recovery will necessarily be an expansion of bank resources. 

Turning to the balance-sheet, and comparing the figures with 
those of the June half-year of 1901, the main features noticeable on 
the liabilities side of ‘the account are, first, an increase of close 
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upon £20,000 in note circulation—pointing to some Qreater actien. || 
in general business—and, secondly, a falling-off of some £25 oon i 
our deposits and current accounts—a matter with which 000 ta || 
already dealt. Whilst there has been this latter slight oe 
it will be seen, on turning to the assets side of the net H 
that there have been substantial increases on two a \| 
namely, over £360,000 in our “advances on mame \\ 
and £21,000 in “bills discounted.” Then observa thet 
hold as much as £4,662,543 in cash and investmas | 
call or at a few days’ notice, being about 40 ats cain 
as compared with our liabilities to the public payable aoe i 
demand. Here you will, doubtless, agree with me that the tie i 
tates of prudence have not been lost sight of. Referring to the 
profit and loss account, you will see that we propose the same divi. 
dend as we have done for the past four years. The figure is £75 0090 
Then, we add £5,000 to the investments fluctuation account, bring. 
ing that fund up to a figure more than sufficient to meet anv. : 
in the value of our Government securities that might, by any 
strange accident of fortune, arise to render it necessary for ys to | 
realise any of them. Then, as usual at this half-year, wo haya | 
credited bank premises account with £5,090. This is an 
account which, as I have told you on previous occasions, we 
watch most carefully, to the end that our asset on that head shall 
continue to be a really substantial one. Finally, we have carrieg 
£10,000 to the rest, bringing that great backbone of the bank up to 
the handsome and substantial figure of half a million sterling. 
This latter isa goal to which I have long and anxiously looked for. 
ward, and I am very proud to-day to report to you that that goal 
has been reached. We carry forward £23,328 13s 44. 1am sap. | 
guine enough to believe that the outcome of the operations of the | 
bank over the past half-year will meet with your commendation, | 
&% Well, ladies and gentlemen, by your favour, I succeeded in 1888 to | 
the high position of chairman of this bank, and now that the reserve | 
figures are at the respectable sum of £500,000, I venture to think that | 
the moment i3 not inopportune, and I trust that I may be pardoned, 
if I enter upon a retrospect, and proceed to draw a comparison as 
between the position of the bank on June 30, 1888, and at the | 
present time. I desire to do this, first, as showing what, with the | 
loyal assistance of the officers of the bank, my colleagues 
and I have succeeded in accomplishing; and, secondly, as | 
pointing to our steady progress and to the present healthy 
and prosperous condition of the affairs of this important 
corporation. In 1888 the rest stood at £238,000. It is now | 
£500,000. The figure of our resources in 1888 was a few hundred | 
pounds over 9 millions. Our resources now stand at £10.655,000. | 
In 1888 you had no investments fluctuation account. You have | 
now, as I have already explained, to the credit of that accounts 
sum sufficient to meet any possible emergency. In 1888 the net | 
profit was £82,500. To-day it works out at £118,328. The carry | 
forward in 1888 was £5,700. To-day the figure carried forward is 
£23,328. The rate of dividend in 1888 was 9 per cent. We now | 
pay 10 per cent. In 1888 the price of our £10 shares stood at £19, 
To-day our shares fetch £23. In 1888 we had 5,123 shareholders. 
To-day we have 6,377. We have 100 branches to-day, as against % 
in 1888. The number of officers employed by the bank has risen 
from 572 in 1888 to 644 at the present moment. 

The foregoing is, I submit, a record that your directors 
have fair reason to be proud of. Needless to say, such an out- 
come has not been arrived at without considerable anxiety 
and care; and it will, I venture to think, be regarded by you wita 
no little satisfaction, and I am confident that it will carry with it 
your appreciation of the efforts of the directors in yout 
interests. I can assure you that, so far from those efforts being 
allowed to flag, they shall be strenuously contiaued; and 
I indulge the hope that they may fossibly lead to 4 | 
result which, at no distant date, will justify us in consider- 
ing whether we might not with safety deal more generously 
with the shareholders. But, though I indicate our desire in this 
direction, I must not be taken as giving a specific promis? W 
perform that which unforeseen events might, later on, rendet 
injudicious in the best interests of the bank. It only remains for 
me to move formally that the report of the directors and the state 
ment of accounts be received and adopted. 
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carried unanimously. = taff of 
A vote of thanks having p22n passed to the officers and stail o 
the bank, 
A cordial vote of thanks to the chairman and directors term 
nated the proceedings. 
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UNION BANK OF AUSTRALIA, LIMITED. i 
The annual general meeting of the shareholders in the ‘ nion 
Bank of Australia, Limited, was held on the 2lst inst., at the head 
office, 71 Cornhill, London, Mr Arthur Flower presiding. ‘ 
| The manager (Mr A. C. Willis) having read the notice conventng 
the meeting, . 
The Chairman said: Gentlemen,—On comparing our presen 
balance-sheet with that of six months ago, you will n rtice that, 
while our advances in Australasia are practically unaltere®, our 


The Hon. Albert Henry Petre seconded the m stion, which was || 


deposits are stated as £15,419,000, as against £14,679 000 six | 


. . . rev hehweel 
months ago, while, with the usual fluctuations of money betwe 
London and Australia, incidental to the season of the year 


London and the colonies, consisting of specie on hand and cam 
balances, £3,073,000; bullion on hand and in transit, £1)": 


money at call and short notice in London, £350,000; investman’ 
£1,493,000 ; 


+ bills receivable, loans, &c., London, 
£6,454,000, represent about 7s 4d in 
liabilities in London and the colonies, 


setarinemaicaeet aires teen neem 


total, 


£2,276,000 ; toe 


the £ of out la 
consisting of circu 


less allotted to reserve fund, £%75.009 £618,000; || 


to which {| 
’ » . . ssomrces in i} 
the accounts refer, our liquid and readily available resource’ 
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I the annual reports of the 
Wales there has been for seven consecutive years no general break- | directors, to refer at length to the public revenue and expendi- 
up of this most disastrous drought, and the effects of such a visi- | ture, and the mining and commercial statistics of this country, as 
tation as this cannot, of course, fail to extend to districts beyond | bearing upon the business of the bank, but no complete records are 
those immediately affected ; so that, while your directors are always, | available for the periods covered by the accounts placed before you 
and on all grounds, in favour of a considerable sum carried forward | to-day. Business, generally, has been either interrupted or almost 





4 
in our accounts, I feel sure you will be of opinion that they have | entirely suspended daring the greater portion of the time, and the 
acted wisely in adding more largely than usual to the amount | earning powers of the bank have been seriously impaired accord- 
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) in tion, £474,000; bills payable, £1,761,000; deposits, £15,419,000; | Military Governor, in consequence of which the usual address | 
ave total, £17,654,000, which is rather a higher proportion than | from the chair would not be given. At the time they received i 
“Off, || was shown in the last balance-sheet, and the same as that | notice from the Military Governor that farther meetings could not |} 
ung, || shown twelve months ago. You will notice from our report that | be allowed, they deemed it advisable to appoint one of their number 
ads, during the last six months two branches have been opened in | as managing director, and the choice fell upon Me H. Crawford, 
a” || \| Victoria and two in Western Australia, while one branch in New who had had charge of the shareholders’ interests since the British 

Wwe South Wales has been closed, making, with fresh branches pre- | occupation. _Mr Crawford had been in close touch with all that 
at | | || viously reported, a very considerable extension of our business had been going on, and he would now call upon him to read his 
ent. during the last two or three years. It is too early yet to comment report, which would take the place of the Chairman’s speech. 
pon ; || upon the results of the Federation of the Australian colonies. The Mr H. Crawford (managing director) then read his report, which 
dic. : | directors entertain no doubt whatever of the ultimate benefit to was as follows: t is now three vears and three months since 
the F || be derived by this bank and by the whole Australian community the last annual general meeting of shareholders was held. The 
livi- from that event and from the consequent removal of all inter- | reports and accounts then placed before you were for the year 1898. 
009, |} colonial Customs duties and other restrictions ; but the present | At the end of the year 1899 the head office, wing to the outbreak 
lng- || canonly be regarded as a transition period in the sense that while | of war, was cut off from communication with the coast branches 
trop in many cases old conditions have disappeared, or are disappearing, and the London agency, and it was not possible to make up a com- 
any : the new conditions have not been fully established, still less have | plete balance-sheet. The usual annual me ting could, therefore, 
sto | HM || they acquired familiarity. A very disquieting feature at the pre- | not be held in April, 1900. In June following the British forces 
aave ; sent time is one which you see noticed in our report, viz., the | entered Pretoria, martial law was proclaimed. and a Military 
an 11 continuance of the drought which has been referred to at | Governor appointed here. Almost immediately thereafter your 
» We so many of our previous meetings. This drought is now in | directors were interdicted from holding further meetings, and, with 
hall F || its eighth successive year, and it would be hard to exagge- | the consent and approval of the Military Governor, I was appointed 
nied e rate the losses and distress caused in the districts over which managing director, in which capacity I appear before you 
Pw 4 it pr vails. Itis true that it affects only portions of Australia to-day to submit my reports, the ‘balanc -s} ets and pr fit and 
ing, S || and does not affect New Zealand at all, and it is also true that | loss accounts for the three years ending December 31, 1901. 
for- ; || there has been from time to time temporary and partial alleviation | These, having been published and circulated, can now, with 
goal \| in some places, but the fact remains that throughout alarge }) your consent, be taken as read. It was custom ary in | 
S&u- Fe | portion of Queensland and the western district of New South | former years, when submitting 
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carried forward to next half-year; and I am sure you will also be | ingly, owing to its business being principally in the Transvaal, the 
glad that the results of the half-year should have admitted of our | chief cantre of the war operati ons. The bank has passed through 
further augmenting our reserve funi from £875,000 to £900,000. | a grave crisis since hostilities commenced, but has successfully 
It is with much regret that I have to refer to the retirement on | emerged from the ordeal. It mavinterest you to know that a 
June 30th last of Mr W. E. Carbery, who has served the | determined attempt to force the bank to become liable for ths paper 
bank with marked zeal and ability since 1882 Mr Carbary’s | curcency authorised and partly issued by ths late Government to 
service lay in Melbourne until 1886; since then he has | the amount of one million pounds sterling, was made after the 
served in London, and since 1839 has filled the post of | cash funds of the bank in the Transvaal were neariv exhausted. 
London manager. He has at all times devoted his best services to | [t was only the firm refusal of some of your directors to assent 
the bank, and acquired the friendship and ecstesm both of the ‘.. the demand that saved the bank from being involved 
directors and of the staff, who, one and all, sincerely regret the | in this responsibility. The bank being cut off from its cash 
necessity caused by ill-health for his retirement at the present | reserves in London and at the coast branches, and its cash in the 
time. The board are fortunate to have been able satisfactorily to | Transvaal being much depleted, the Governmant temporarily 
fill the post of London manager by the appointment’ of Mr A. C. | exempted the bank from redeeming its notes in gold. This action 
Willis, who, after five years’ service in London and fourteen years’ | of the Government saved the bank from closing its doors in the 
in Australia, re-joined the London staff in 1899. Iam glad to savy | Transvaal, but, when the Government about the same time 
that, thanks to the zeal and intelligence of a most excellent staff, demanded an overdraft of £250,000 in terms of the bank’s conces- 
everything connected with the management of the bank continues | sion, this temporary assistance b3came a two-eiged sword, likely to 
to progress to the directors’ entire satisfaction ; and I wish before | ba used to the ruin of the institution. At this time I assumed the 
sitting down to express on behalf of the board our appreciation of | direction of the bank, with the consent of the chairman, the other 
the loyalsy and enthusiasm which seem to actuate our staff from | directors being mostly absent or otherwise engaged, and with the 
the highest tu the lowest. I am pleased to think that you have | hearty co-operation of the then Pretoria manager, an officer of 
before you, in our present accounts, favourable evidence of the great res yurce and quick action in a time of emergency, and with 
practical result of their efforts. I certainly think that, under the | the assistance of other officers, it was determined to resist the 
circumstances already referred to, it would be wise to regard | demands of the Government. On the Saturday previous to the 
this half-year as a very favourable one: but if it be true, | British forces entering Pretoria; the Mint master lodged £25,000 to 
as of course it is, that the results of a bank’s working | the credit of the Government in newly coined sovereigas, which 
must to @ very great extent depend upon the wisdom and attention | paid off their overdraft. This amount, however, was demanded 
of the staff, then from what I know of the staff of this bank at the | by the Government, but was refused, and that afternoon your 
present time I feel sure you may leave this room to-day with very | chairman was arrested for embezzlement of the £25,000, but was 
great confidence in the future of thisiastitution. Inow begtomove | soon released. In the evening I also was arrested at my 
that the directors’ report and statement of accountsas submitted be | house, and compelled to go to the charge office, where, after a short 
adopted. | delay, I was also set at liberty. On the day following it was 
Mr John Hedges seconded the motion, which was unanimously | reported to the manager that the bank was likely to be forcibly 
agreed 50. entered and its cash and notes seized. Without a moment's 
The retiring directors, Mr Arthur Flower and Mr Henry Park- | hesitation the manager cancelled most of the notes and thea 
man Sturgis, having been re-elected, and the auditors, Messrs | reported what he had done. The chairman and I had to appear 
Whinney, Smith and Whinney, re-appointed, before the State Attorney on Monday morning, to account for the 
_Mr John Hedges proposed a cordial vote of thanks to tha | £25,000 received from the Mint. I at once explained that the 
chairman and board of directors for their atteution to the interests | amount had been used to meet urgent demands, and tha: official 
oi the shareholders during the past six months. decided to take no further action. Time, indeed, would not permit 
Mr W. A. Maud seconded the motion, which was unani- | of this, as the British guns were then distinctly heard from the 
mously agreed to. town. The events mentioned took place two years ago, and 
The Chairman, in acknowledging the vote, said: On behalf | although we now know that, by the terms of the peace recently 
the directors and myself, I wish to return our very hearty | declared, the bank would ultimately have recovered both its over- 
and sincere thanks for the kind manner in which Mr Hedges | draft and any Government notes cashed, the effect at that time 
has proposed, and you, gentlemen, have received the vote of | would, it was feared, have caused the suspension of payment, and 
thanks for the services we have rendered to you and to the | probably the winding up of the bank. The Military Governor 
bank. Of course, a3 Me Hedges said, matters have been ex- | having restricted drawings fromall banks for a time, we succeeded, 
ceptional, and in such anxious times they want a great deal of | shortly afterwards, in getting up funds from the coast branches 
careful watching, and it is a great incentive to such a works a3 ours | and were in a position to meet al! demsods before the restrictions 
here that it should be recognised as it has been by you to-day. were removed. Confidence was thus re-established, and our busi- 
The proceedings then terminated. | ness has continued to grow at all points ever since. G ntlemen, 
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we were, in fact, able not only to go on, but to compote with our 
rivals, and I think you will agree with me that, ina crisis such as 
the country was passing through, with the Law ¢ yarts closed 
against the recovery of debts overdue, this was highly satisfactory. 
I would now direct your attention for a few minutes to the balance- 
sheets before you, and it would not be out of place to submit a few 
comparisons with the positi on at theend of the year 1898, — to 
The secretary (Mr C. P. Matthews) having read the notice con- | the acute stage of the political negotiations which culmina = 
veming the meeting, the declaration of war. The deposits of all kinds at TT - 

The Chairman said he had great pleasure in welcoming the | 1898, stood at £2,919,142, against £2,289,548 at December Sist it, 
Shareholders after a lapse of three years. The directors had been | showing a decrease of £629,794. The notes in circulation were 
prohibited from having their meetings as usual by order ofthe | respectively at the same dates £312,856, and £155,360, or a 


_The ninth ordinary general meeting of shareholders in the 
ational Bank of the South African Republic, Limited, was held, 
sy the 23rd ultimo, at the head office in Pretoria, Mr T. W 
Beckett presiding. 
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HOULDER LINE, LIMITED. 


The annual general meeting of the shareho 
Line, Limited, was held on the 24th instan 
Hotel, London, Mr Ebenezer Cayford presid 
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decrease of £157,496, which is largely accounted for by the 
restricted nature of the business to be done while the war 
‘continued. The other items on the liability side call for no 
comment. Turning now to the assets, it will be observed that the 
cash at December 31, 1898, was £958,572, against £1,000,351 at 
December 31st last, being an increase of £41,779. Money at call 
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in London. 


reserve fund investments show an increase of £32,400. 


of the results of this year’s operations. 


‘increase of £29,712. 


the position of the bank, and meet the 


nesburg), and have answered our expectations. 


public. 


retire at this time. 


Of association. 


}in promoting and protecting the general interests of the bank 
‘during most trying circumstances, and frequently at great 
personal risks, and, as a recognition of their services, I would 
(strongly recommend that a bonus of 10 per cent. on their salaries 
be awarded them. I have now to propose that the reports, 
\balance-sheet, and profit and loss account as submitted be adopted, 
and that a bonus of 10 per cent. on the salaries drawn during the 
year 1901 be paid to all officers of the institution now in the 
‘service, and who are not under resignation. 

Mr Renner seconded the motion, which was adopted. 

Messrs H. Crawford, Francis Drake, J. Emrys Evans, Samuel 
Evans, and H. A. Rogers having been elected directors in the 
place of those retiring, Messrs R. Baikie and John Dougall 
reappointed auditors, 


A vote of thanks was passed to the general manager, staff, and 
managing director. 


Mr Reyersbach moved that a special bonus of £2,000 be voted to 
Mr Crawford for his services to the bank. 

Mr Wolff seconded the motion, which was carried unanimously. 

A vote of thanks to the chairman for presiding terminated the 
business of the ordinary meeting. 

An extraordinary general meeting was then held, Mr T. W. 
Beckett again presiding. . 

The Managing Director said: I regret to say that I am unable 
at the last moment to place before you the whole of the business 
for which this special meeting has been called, it having been 
found impossible to complete all the required legal formalities in 
connection with the abandonment by the bank of the exclusive 
privileges granted under the Concession ; this portion of the agenda 
therefore must be put off. Iam advised that an adjournment of 
this meeting will not be sufficient, and another meeting will be 
called for the purpose, I hope, almost immediately. In 
the meantime, however, I will ask you to pass the reso- 
lutions altering the name of the bank and authorising the 
directors to carry on the business of the bank for the 
time being under the existing articles of association. These 
resolutions are as follows :—*“(1) That the name of the company 
from and after the first day of July, 1902, shall be ‘ The National 
Bank of South Africa, Limited,’ under which name the business 
and operations of the company as from said date shall be carried 
on. The directors of the company are hereby authorised and 
empowered to take the necessary steps to duly register said change 
of name, and to give due effect to this resolution. (2) That pend- 
ing the entering into and confirmation by the shareholders of an 
agreement between the Administration of the Transvaal and the 
company, the business and operations of the company be carried 
on under the existing memorandum and articles of association of 
the company.”’ 

The resolutions were duly seconded, and carried una 


The proceedings then terminated. nimously, 


. shows a reduction of £231,839, caused by the necessity, in times 
like the present, of having a larger proportion of our assets in casn 
in this country, where money at call cannot be so readily placed as 
The amount invested in Government railway and 
municipal securities shows a reduction of £67,932, while the 
A further 
sum of £10,000 was placed to the reserve fund out of the profits to 
December 3lst last, bringing the balance up to £80,000, and a 
further substantial increase to this fund will be quite possible out 
Bills of exchange were 
£631,959 at the end of 1898, against £661,671 at the end of 1901, an 
Advances were respectively £1,909,389, 
‘against £1,298,244, a decrease of £611,145. The greater portion of 
‘this decrease was effected in the early part of 1899, to strengthen 
withdrawals 
of deposits, in anticipation of the threatened trouble. The 
profits earned during the past two years have not been 
jlarge, for reasons already given, but these are steadily improv- 
sing, and the results to date since January Ist of this year 
jhave been so satisfactory that I have given instructions for the 
‘payment, on July 15th next, of an interim dividend at the rate of 5 
, per cent. per annum for the half-year ending June 30th, and, bear- 
ing in mind that there are still ten of the smaller branches 
temporarily closed, and that business generally, where carried on, 
is still much hampered and restricted, the position and prospects 
of the bank are, I consider, highly gratifying. The branches 
temporarily closed will be reopened immediately permission 1s 
granted by the Government authorities. Since the war commenced 
new branches have been opened at East London, Vereeniging, 
Clifton, and at Eloff street and Commissioner street East (Johan- 
At the close of this 
meeting a special general meeting will be held to confirm an agree- 
ment entered into provisionally with the Government for 
abandoning the exclusive privileges in the Concession granted 
to the bank by the Government of the South African Re- 
The principal terms of this agreement have been 
submitted to, and approved by, the larger groups of our share- 
holders in Europe. You will be asked at the same meeting to 
change the name of the bank, and to adopt a new trust deed to 
meet the alterations indicated. There is not a quorum of directors 
in the Transvaal at present, and the directors still holding office 
You will, therefore, require to elect at least 
five directors, the minimum number provided for in the articles 
In concluding my remarks, it gives me much 
)pleasure to testify to the zeal and ability displayed by our officers 
































The acting secretary (Mr Bernard T. 
notice convening the meeting, 

The Chairman said: The report which is in y 
that after providing for insurance, all working ‘ 
expenses, fees for the auditors and trustees, , we 
£28,760 123 10d to the credit of the depreciation fand (thos ate | 
ing this fund up to £86,686 14s 1d), there remains an meee 
which, supplemented by the balance brougat forward in the = 
account, totals £55,807 153 7d. After providing the sum a 
£19,953 9s 6d for interest on debentures and dividend on preference 
shares, the balance remaining to the credit of profit and toned 
£35,849 6s 1d, and after paying a dividend on the ordinary shee 
at the rate of 74 per cent. per annum, the balance to be carried 
forward to 1902 account will be £15,224631d. Whilst the results 
shown are as good as they are, the year 1901 was a disappointing 
one to shipowners generally in consequence of a very nm 
fall in freights. Not only was this so, but the cost of || 
coal and wages remained high, which materially affected che profits 
Although it is not always wise or expedient to prophesy, yet from || 
the results of this year’s working—that is, so far as yet known-] || 
am enabled to say that they are satisfactory, and your directors || 


oo. ; 
salding) having read the | 


our hands shows | 
and Management 


an interim dividend forthe year 1902. I referredat the last general | 
meeting to two vessels of 10,000 tons burthen that were being built | 
to the orderofthecompany. The Drayton Grange, now part of your 
fleet, was handed over to the company in Dacember, 1901, and has | 
been most successful in her operations ; the directors have found || 
their anticipations in providing twin-screws fully justified. It wili | 
be of interest to you to know that on her last voyage she carried || 
22 officers, 591 troops, and 560 horses of the 10th New Zaaland 
Contingent from New Zealand to the Cap3. This vessel is now on | 
her return voyage to Australia, with nearly 2,090 officers and men | 
from South Africa. The second twin-screw steamer, the Oswastry 
Grange, was not delivered until 1902, and has been formed into 4 | 
single steamship company, in which the Houlder Line, Limited, 
own the whole of the ordinary shares. Part of the coit is, | 
by arrangement with the ,builders, payable over a period. | 
now beg to move the adoption of the report and balance-sheet, and 
that a dividend be declared on the ordinary shares‘at the rate of 7 
per cent. per annum for the half-year ending December 31st last, | 
making 74 per cent. for the year, and that such dividend be paid | 
forthwith. 

Mr A. F. Houlder seconded the motion. 

Mr J. A. Linley moved an amendmsent to the effact that the 
report be not adopted. 

The Solicitor pointed out that that was not an amendment, but 
simply a negative to the resolution. é 
Mr Linley remarked that last year the shareholders received 4 
dividend and bonus amounting to 12} per cent., while this year | 
the dividend was only 74 per cent., and that in a year which was 
exceptionally prosperous for steamship lines, and more particularly | 
for this company, which had been so exceptionally favoured in the 
transport business. Mr Linley was proceeding t> further criticisms, 

when he met with some interruption, and, ultimately 

Mr Wilkinson moved that Mr Linley be no longer heard. 

This proposal was seconded and carried unanimously. 

The motion for the adoption of the report and accounts was then | 
submitted to the meeting, and carried with practical unanimity, 
Mr Linley alone dissenting. 

The retiring directors, Messrs C. F. Hartridge and A. H. Houlder, 
were re-elected, the election of Mr Maurice Charles Houlder as 4 
director was confirmed, and the auditors, Messrs Gane, Jackson, 
Jefferys, and Wells, were duly reappointed. : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





THRELFALL'S BREWERY COMPANY, LIMITED. 


The annual general meeting of the shareholders in Threlfall’s | 
Brewery Company, Limited, was held on the 25th inst. at the 1 
Cannon street Hotel, London, Mc Thomas Threlfall (the chair- | 
man) presiding. oe 

The secretary (Mr Alexander Elgin, C.A.) having read the notice | 
convening the meeting, l 
The Chairman said: Gentlemen, I think I may take the report | 
as read. The certificate of the auditors runs as follows:—‘In | 
accordance with the provision of the Companies Act, 1900, we | 
certify that all our requirements as auditors have been complied | 


with. We report to the shareholders that we have audited the 
above balance-sheet, dated June 30, 1902, with the books and 
vouchers, and in our opinion it is properly drawa up, 80 4s t0 | 
exhibit a true and correct view of the state of the company’s affairs 
as shown by the books of the company.” It isa very great satisfac- | 
tion to the directors to be able again this year to meet the share- | 
holders with so excellent a profit and loss account and balance- | 
sheet, and I think we have special cause to congratulate out | 
selves and you, that, despite the depression of trade generally, 
we are in a position, after putting aside £30,000 for depreciation | 
and reserve, to semmnent the same handsome dividend 95 Was | 
paid last year and the year before. As the time is approaching 
when we shall have the right to redeem our debentures, We have 
thought it advisable to begin to make provision for the redemption | 
premium of 10 per cent., and we have reserved £10,000 under - 
heading accordingly. Do not, however, run away with the notion H 
that no further addition to the general reserve fund is contem, | 
plated. We have no intention of departing from the prudent a : 
conservative policy which has proved so wise, and mide 


—————————_nservative policy which has proved so wise, and mule “= 


propose so soon as the half-year’s accounts are agreed to declare ||. 
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position of the company so strong, and its prosperity so great. I 


come now to a paragraph in the report which touches a sadder 
note—it was a melancholy experience in the course of one short 
month to lose two colleagues who had been with us since the 
formation of the company, and I am sure you join with usin the 
regret we feel at the death of Mr Thomas Fickers and Mr 
Richard Smith. The question of adding to the present directorate 
is, naturally, much in our minds, I am, of course, aware 
that the election of the directors is a matter for the whole of the 
shareholders, but I think I do not assume too much when I say 
that they will attach a great deal of weight to the views of the 
board. There is certainly no need to be precipitate, and we have 
no desire for other than practical, experienced, and capable men. 
Meanwhile the operations of the company are being conducted 
with the same skill and attention as hitherto, and though it is a 
small matter, I may point out that the company is benefited to the 
extent of the fees vacated. We have had many offers from time to 
time of brewery businesses, and when one is brought to us which 


all probability of introducing directors who have exactly the kind 
of knowledge and local position which we consider useful. It is in 
that direction that we hope to add strength to the board, and our 
aim is one which shareholders cannot fail to approve. Perhaps I 
need say no more. The country is now again enjoying the 
biessings of peace, which we pray may long remain un- 
broken, and quickly turn former foes into fast friends, 
with peace comes prosperity—if not in a few days, at all events 
more or less rapidly—and with the gradual revival of business 
down in Lancashire, w2 lcok forward to a period when we shall 
have a still better profit and loss account and balance-sheet than 


have now the honour to move that the repert and accounts be 
adopted, and that the dividends for the year ended June 30, 1902, 
be paid at the rate of 6 per cent. per annum on the preference 
shares, and at the rate of 20 per cent. per annum on the ordinary 
shares. 


tion, which was unanimously adopted. 
)\The retiring director, Mr W. A. Matheson, having been re-elected, 
and the auditors, Messrs Broads, Paterson, and Co., reappointed, 


the proceedings. 


ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA, LIMITED. 
The annual general meeting of the shareholders in the Associated 
Gold Mines of Western Australia, Limited, was held on the 24th 
inst. at the Cannon street Hotel, London, Mr Hermann Landau 
(the chairman) presiding. 

The secretary (Mr Robert Davidson) having read the notice con- 
vening the meeting, 

The Chairman said: I am sure I can sympathise with you that 
the result of the last year’s working has not proved what we all 
had reason to believe it would be. I daresay it will be within your 
recollection that last year I ventured to prognosticate that the 
year we are now discussing would prove a profitable one for the 
company. Well, we certainly have improved our position ; we 
have made a profit, but it has not amounted to as much as we 
had the right to expect it would, and naturally you would like toknow 
the reasons why we have been disappointed. Asa matter of fact, the 
actual profit was something like £27,000 or £28,000, because we have 
raised during the year a number of tons of tailings the value of 
which is considerable 


us considerably over £1 a ton clear profit. 


ave your approval in not showing the very best side. Then, the 
timbering in the fourth and fifth levels, where we had drawn mill- 
able ore, has been so very defective that it took a considerable time 
to put it in order; and, lastly, the unfortunate plant which we 
have inherited has not worked as satisfactorily as we could have 
Wished. It consumed an inordinately large quantity of fuel, and 
we were recommended to lower the crowns. The effect certainly 
was that we saved a considerable amount of fuel, but, unfortunately, 
we lost some of the gold; in fact, on going carefully into these 
figures I find we have gained 2s a ton in the consumption of fuel 
by lowering the crowns of the furnaces, but we have lost 4s per ton 


to contend with ; but the main thing for us is to find much larger 
bodies and much richer bodies of ore. That can only be done by 
sinking much deeper than our mine has been sunk up to last year. 
I am pleased to tell you that we are now down close on 1,100 feet 
at the Judd shaft and over 800 feet in the Tetley shaft. I shall 
presently have the pleasure of reading extracts from reports which I 
think will fairly convince you that we have every reason to expect 
very good developments in these lower levels. I may mention here 
that Mr Hewitson, who is, as you know, an old man, is very desirous 
of retiring, and knowing the country asI do, I can assure you that 
age does not prosper in Western Australia, especially if you have 
hard work before you on the field, and I think that perhaps Mr 
Hewitson has been wise, as I believe he is now 72 years of age, to 
relinquish his post. However, he is not going to leave us inthe 
lurch ; he is going to continue in his office until the end of the year, 
and we have appointed a gentleman who was strongly recommended 
to us by our continenta! shareholders —and I may mention that our 
continental shareholding is a very considerable one. The gentleman 
I refer to is Mr Gleisberg; the board have appointed him assistant 
manager to the end of this year, and if he proves himself what we 
expect him to be, we shall be very pleased to appoint him our 
general manager in place of Mr Hewitson. Then, you will remember 
that on two former occasions I emphasised one point—namely, 








we find it advisable to purchase, we shall have the opportunity in | 


those we are so pleased to be able to place before you to-day. I | 


Mr W. A. Matheson, J.P., deputy-chairman, seconded the resolu- | 


A vote of thanks to the chairman, directors, and staff terminated | 


in view of the fact that we are now | 
treating these very tailings at about 7s or 7s 6d a ton, which leaves | 
Now, these tailings have | 
been accumulated during the past year, but I think the board will | 
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that it is a very desirable thing, no matter how able and trust- 
worthy a manager we may have, that somebody from this side 
should visit and report periodically on the working of the property. 
Last year, if you remember, one of our colleagues was at the mine, and 
gave you his report at the meeting. This year it was not found 
practicable for a member of the board to visit the col ny, and they 
took the opportunity of asking Mr Griffith,a man in whom the 
board has very great confidence, and who is a well-known mining 
engineer, to report to us as to the present state of the property. I 
shall have pleasure in reading to you certain information we have 
received only this morning from him. Now, it is not unusual to 
read telegrams on the occasion of a meeting, and, as a shareholder 
In many other companies, I am bound to say I look on these 
telegrams as a sort of arranged matter to give you a little cou rage, 
but I may explain that on this occasion these cables are. of a 
| different nature; that is to say, their importance is not the 
| encouragement they give as to what we are going to have, but it is 
| in the pinning down of the management out there that certain 


| Very interesting developments which we are watching should be 
| known to us by a certain date—that is, that the work should be 
| done as quickly as possible. Mr Hewitson pins himself down to 
certain dates. He says :—‘ Indications are favourable in the mine. 
Tetley’s load level No. 7 has improved. Tetley’s shaft No. 8 level, 
west cross-cut, anticipate cutting the lode within the next 
21 days.’ That is what I like him to do—to fix himself to a date. 
| “ Send immediately tracing showing direction of lode. Level No.7 
and level No. 8 towards crosslode, anticipate cutting the lode 
within the next 56 days, both places. Ore body to the North 
| Judd shaft, level No. 8 and level No. 10"—and I want to explain 
| that level No. 10 is the deepest level we now have—‘* has improved 
in value. On the present appearance and prospects of I hope to 
increase the ore reserves shortly. Will start again in a few days 
| prospecting with a diamond drill Oroya chute.” I shall say some- 
thing later on respecting that. “Considerable reduction will be 
made present cost of milling per ton by the erection of Robins’ 
| Conveyor and Firewood Tramway.’’ I have now to read to you a 
telegram which we have received this morning from Mr Griffith :— 
“ Associated Gold Mines—Examination will be completed this 
| week. Have agreed to and alsoadvised making several alterations 
| This will mean an economy of some thousands per annum; also 
must give better results. I believe the mine will develop into a 
| good, steady dividend-payer in a short time. Reserves of ore 
amount to 100,000 tons. Average value of the ore now in sight is 
| 26 dwts. We hope to increase ore reserves very much before long.” 
Coming to the management in London, I do not wish to occupy 
your time in going into all the details, suffice it to say that we are 
making progress. Our office expenses have been reduced by one-half, 
| but unfortunately our ofticesare rather palatial. We have been doing 
| our best to sublet them, but I suppose it is due to the times not 
, being very prosperous that there is not much demand for such 
palatial offices. I think offices at £300 or £400 a year ought to be 
sufficient for us. In regard to the Adelaide office we have, of 
course, to remember the fact that the Adelaida register contains 
some 80,000 shares in this company, and we could not very well 
deprive the shareholders in Australia, who number something like 
1,100 or 1,200, of the facilities of a registered office and so forth. 
At the same time you will be pleased t> hear thatthe Adelaide 
otfice expenses also have been reduced to £675, as against £1,335 
the year before, and against an average since the foundation of the 
| company of no less than £1,755. While on the subject of the 
| London expenses, I may mention that although we have reduced 
them by oue-half, they are capable of being still further reduced, 
apart from the rental; in fact, there are several items now 
figuring in the account of London expenses which really d> not 
properly appertain to that account, because they were expenses 
incurred in connection with the disagreeable business which 
you heard of last year. The Chairman then referred to the high 
duty Isvied on mining machinery imported into Western Australia. 
He pointed out that the tariff was being raised to an almost 
prohibitive standard, which prevented mining machinery being 
sent there, or, at all events, as much development machinery as 
the country could take. The Government appealed to this 
country for capital to develop the resources of the colony,and he 
thought they should at least protect the property in which British 
capital was invested. The Chairman proceeded: In regard to the 
| future I can only say that there isone bright spot. Tae foundation 
here of the council of the Western Australian Mine Owners has 
resulted in doing away with that petty jealousy which has existed there 





| 
| 
| 


which could not lead to any good result forthe mine. Mr Hewitsen 
now writes that in our case “every facility is given to me by the 
manager of the Oroyaso as to enable me to locate ths rich ore body in 
the Associated, and we have readily allowed the tramway tocrossour 
property as requested by the Perseverance.” The Perseversnce 
wanted permissiun for their tramway to cross our property, and we at 
once agreed to this. Formerly there would have been two years 
correspondence before that could have been achieved. Ih ope the 
managers will continue to work amicably in the interests ot the 
whole body of shareholders on this side. With reference to the 
| Oroya ore body—that is, the Northern Blocks Oroya—we have every 
| reason to believe we shall get that ore body e’er long. Here is an 
| extract from a letter received on Monday from Mr Hewitson, in 
which he says: “ We are anxiously awaiting the result of Captain 
Parkes’s prospecting at his No. 8 level. If he should find the lode 
at that depth it will enable us to determine the point and depth at 
which it should occur in this mine. The lode upon the Oroya, so 
far as it has been proved, is very strong, and we are encouraged to 
balieve that it will continue right through our property. Fk com 
the altered condition of the country rock at our No. 10 level” — 
that is, the deepest level —“ we have faith to believe that such will 








in previous times on the part of the managers, and with the sacrecy | 
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prove to be the case.’ There are only two more subjects that I | 
shall allude to. One is as to the capital account of the company. 

We have valued, as you will notice in the report, a very large | 
number of so-called assets at practically nil. It is no use having a 
lot of figures in your report which mean nothing. If ever we 
should realise anything for them it would be very nice, but I do 
not like to see them put down on the balance-sheet. We have 
assets to the amount of £150,000 in Consols, and we have something 
close on 10,000 shares in Northern Blocks, which we want to keep 
in the company ; it is a baby of the Associated, and it is turning out 
so very good that I think it will be a very remunerative thing for 
our shareholders. I am always an advocate, from experience— | 
and I think many of you have had the same experience—that a 
mining company should be always strong financially. You know, 
the hyena and vulture will never attack a good strong animal, it 
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ne is always when the lion has got very decrepit and has 
ies lost his strength that the vulture hovers around ready 
: to attack it; and it is always when a mining company | 
: bas become weak and is in a poor financial position | 


that certain people are ready to give it the coup de grace. I do not | 
think we are likely to be attacked by these creatures, for the good | 
reason that I have given you. We have considerably over £150,000, 
and we mean to keep it; andin regard to the mine itself, I must | 
say that I have great faith that we are going to have a very big | 
property there. * My own holding cost me very much more than I 
like to state here. I am not going for a mere improvement of 10s 
or a dividend of 5 per cent., I am going to develop a big mine. If 
we do not succeed it will not be for the want of hard work, but I 
do not think I shall have to work much longer in order to achieve 
that opject. I am very much obliged to you for listening to me so 
patiently. I hope and trust that when we meet again I may be 
able to say something more cheerful to you. I now beg to move tbe 
adoption of the report and accounts. 

Mr John Waddington seconded the motion. 

In reply to questions, the Chairman said he thought the diamond- 
drill work was very properly charged to revenue; the idea that 
exploratory work should be charged to capital was most fallacious. 

The resolution was carried unanimously. 

The retiring directors, Mr H. Landau and Mr Harry Simms, 
were re-elected, the election of Captain H. B. Hooper to a seat 
on the board was confirmed, and the auditors, Messrs Price, Water- 
house, and Company, were duly reappointed. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PARINGA MINES, LIMITED. 

The statutory meeting cf the shareholders in the Paringa 
Mines, Limited, was held on the 21st instant at Winchester House, | 
London, Mr Jobn Blair (the chairman) presiding. 

The secretary (Mr Francis Stobbs) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—As you are aware, this meet- | 
ing is called for the purpose of receiving a report from the directors 
of what has been done since the inception of the company up to 
the latest possible date. That report, up to June 30th, has been | 
circulated, and I presume you are all familiar with its contents. 
There are two or three points to which I will briefly call vour | 
attention. You will remember that the share capital of the com- 
pany consists of 1,000 shares of 5s each (of which 14 were taken up | 
at par,and the remainder were reserved for future issue), and of 
799,000 shares of 5s each, credited with 3s paid up thereon, which 
799,000, with the payment of the old company’s liabilities and ex- 
penses of reconstruction, formed the price to be paid to the old 
company. 
799,000 shares 791,844 have been allotted: the balance is 7.156 
and those are the shares which the liquidator was bound to set aside 
for colonial shareholders. won 
will all be applied for. 
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which they were entitled in accordance with the prospectus. The 
small residue that were not applied for, together with a small 
excess of shares over the issue of the old company, have been taken 
up, either by those shareholders who wanted to increase their hold- 
ings, or by the public. You will see in the report an item of calls 
owing £35,788. That seems a large sum, but the explanation is 
simple. As you are aware, we made a call at the beginning of 
June, due on July lst, and this report was made up to June 30th 
so that it was not due until the following day. Since then more 














ing is about £22,000. 






We consider that satisfactory, as we have 








in every day. Application has been 






made to the Stock 










that, in due course, that will be obtained. 
account of the old company had, of course, to be undertaken. and 
they are practically, I think, cleared off. There is an item of £437 
and I wish to explain that is not in addition to the estimated 
amount of preliminary expenses of £837 ; it forms part of it. In the 
prospectus the amount estimated was £1,000, but it is now thought 
that £837 will suffice. With regard to the work which is ti ie 
done at the mine, I do not intend to say anything, because we howe 
present our consulting engineer, Mr Sulman, and he will sSieon 
youon the subject. At the meeting at which reconstruction was 
resolved upon, I promised that the appointment of directors sh ald 
be submitted for confirmation at this meeting, and befor he 
separate that will be done. = 
Mr Sulman, having read the report on the mine with which his 
firm (Messrs Sulman and Picard) had furnished the directors, 
said :—We have stated clearly the reasons which appeared to ' 
quite satisfactory in advising the board to continue sinking the 
oS 



















before we 


















ET 











THE ECONOMIST. 


| in all cases found that the reduction by the oil proce: 


| useless as a source of revenue in the past, will be, if not the main. | 
| stay, a very considerable addition to the resources of the mines on | 
> mines o 


} . 
| sent meeting. 


| expended was £23,704 3s 7d, made up as follows: 


| company in England and India, and also law charges), £1,145 9s; | 


| the rich promises held out in the 1,000 feet level north for a) 


| common occurrence for lodes in the Colar Field, after passing | 


| improve and become highly payable. 
-e9 a aN < an of ‘ ni i : . ° . . 
If you turn to the report you will see that of those | the lode, when compared with other mines on the field, is of @ very 


| 


I have not the least doubt that these | 

: 1 am very glad to say that by far the larger | 

number of the old shareholders have taken up the holdings to | 
gs t 


| operations we have to-day made a call of 1s on account of a remain- 


than £15,000 has come in, so that the total amount now outstand- | 
not really pressed anyone to pay, and the calls are coming | 
- 5 


Exchange for a quotation for the shares, and I have no doubt | 


Payments on | 
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south shaft to the 1,300 feet level and then crosscutting sac 

the date of the report, June 15th, we were down 930 {oct — At 
probably now down to the 1,000 feet level in that shaft. of wv 
considerable portion has been timbered. The 9 Be 
reduction has exercised our minds as metallurgists an i * 7 
engineers very much as regards Western Australia. The ent 
probability is that in the future low grade ore bodies which Aon 
hitherto been almost valueless on this field, will turn pm have 
sources of considerable revenue. I refer to the pro onan ~ Oe | 
have been investigating for other companies—namely, the ie 
Oil Concentration Process. We have examined a larse ny ee 


- % , ge number of | 
mining products from some of the premier mines in the § a, and 


\ | Oy th 33 18 Very com. | 
plete and economical. The probability is, therefore, that et 
¥ USS? 


low grade ore reserves of 10 dwts and 12 dwts, which have been 


1902. 


ee 


the Hannan’s Field in the future. 

The Chairman said that it had been hoped by the board that 
they would have received a cablegram giving the depth to which | 
the shaft at the south shaft had been sunk in time for the pre. 

As soon as it was received it would be published in 
the financial newspapers. The reconstruction had gone through | 
g | 


well, they were in a satisfactory financial position, and, according 
to the engineer’s report, and certainly according to the ideas of 
correspondents in Western Australia, there was every reason to 
suppose that the company’s property will be a great success in the 
future. | 

A resolution having been passed confirming the appointment of | 
Messrs John Blair, H. Gordon Cumming, and G. M. Ritchie as | 
directors of the company, 

The proceedings then terminated. 


ORIENTAL GOLD MINING COMPANY OF INDIA, LIMITED, 


The first annual general meeting of the shareholders in the 
Oriental Gold Mining Company of India, Limited, was held on the 
22nd inst., at the Cannon street Hotel, London, General P. D. | 
Henderson, C.S.1. (the chairman), presiding. 

The secretary (Mr Alfred Neustein) having read the notice con. | 
vening the meeting, \ 

The Chairman said: As explained in our report, the accounts 
cover a period of a little over thirteen months, namely, from the 
incorporation of the company on February 19th last year to March 
31, 1902. During that time the total net amount of capital | 
-Mining and | 
general expenditure, £16,197 103; liabilities of the old company, 
£5,057 14s 10d; preliminary expenses (including registration of the | 





buildings, £189 193 94; machinery and plant, £163 15s 2d; furni- 
ture and live stock, £47 13s 2d; outlay on new works, £897 1s 84. || 


As you will have gathered from the superintendent's report, which 
accompanied our own, a very considerable amount of mining and 


| exploratory work has been performed in the sinking of shafts, the 
| driving 
driving 


of levels and crosscuts, and other mooning details. | 
It cannot, of course, be denied that it is disappointing that 


distance of 50 feet have not, up to the present, been followed | 
by equally good results in the 1,100 and 1,200 feet levels, but in | 
this connection I should like to say that it is not at allan un-| 


through what are known as poor zones or sections of ground, to | 
Having regard to the fact | 
that ours iz a deep level mine, and that the work done actually on 


limited character, and that the other mines referred to are now 
working at much greater depths with satisfactory results, you will | 
be interested in the statement contained in our report that the | 
mining lease has been extended for a period of thirty years from | 
March 22, 1910, as we have so much more time in which to extract 
the riches which we hope wili be found to exist in our property. 
Our financial position is a fairly strong one, as showa in the 
balance-sheet and accounts, and in order to continue the | 


ing 5s spoken of in our report. In conclusion, the Chairman moved 
the adoption of the report and accounts—‘That the report and 
balance-sheet to March 31, 1902, be received and ad ypted.” 1) 
, will ask Mr John Taylor to second the resolution, and at the same | 
time to give you his views in regard to the work done by, and the | 
prospects of, this company, after which I shall be pleased to reply | 
to any questions you may have to ask. 
| Mr John Taylor, in seconding the motion, give particulars af | 
the mining work carried out on the property. 
| The resolution was carried unanimously. 
Some formal business having been transacted, 
A vote of thanks to the chairman for presiding terminated the | 
proceedings. 
NEW AFRIKANDER GOLD MINING COMPANY, LIMITED. 
_An extraordinary general meeting of the shareholders in the 
New Afrikander Gold Mining Company, Limited, was bh Id on the 
24th instant, at the Cannon street Hotel, London, for the purpose 
*of considering, and, if deemed desirable, of passing, @ resolution 
approving of the sale of the company’s undertaking and asse’s of 
the Associated Guarantors, Limited. Mr R. A. Germaine, KC. i 
(the chairman) presided. a 
The acting secretary (Mr C. E. Toase) having read the notice | 
convening the meeting, 
The Chairman said that, as the gist of the proposed arrangement 
had already been conveyed by circular to the shareholders, is sot 
only be necessary for the solicitor to explain its provisions. 
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The Solicitor (Mr T. H. S. Berridge) stated that the proposed 
agreement between the company and the Associated Guarantors, 
Limited, provided for the sale of the company’s assets to 
ithe latter for 205,014 shares of £1 each, credited with 
/12s per share paid up, in a new company to be formed 
by the purchasers. The unpaid liability of 8s per share would be 
payable, 1s per share on application, ls per share yn allotment, and 
the balance as required by the new company, in calls not exceeding 
ls per share, at intervals of not less than two nonths. The new 
| company would be called “ The Afrikander Gold Mining Company 
| (1902), Limited.’ The agreement provided that if the present com- 
| pany went into liquidation before the completion of the purchase 


| 


the liquidator should offer to distribute the share purchase con- 
sideration amongst the shareholders, so that each shareholder 
| would be entitled to receive one £1 share of the new company, 
| credited with 12s paid up thereon, for each fully-paid share held in 
| the present company, but if the offer was not accepted within a 
given time, to be fixed by the liquidator, the shareholder would 
| forfeit his interest in the share purchase consideration. The new 
| company would pay as purchase consideration the 205,014 shares 
credited with 12s per share as paid theron the debts of the present 
company, the costs of liquidation, in addition the sum of £12,300 
|ineash. ; 
| _ The Chairman said that when he last met the shareholders, on 
December 31, 1901, he had been chairman of the company for only 
one year, and they were then in the same position as they had been 
| since they were compelled to shut down on September 30, 1899, 
and suspend operations owing to the outbreak of the war. No work 
| had been possible, because Klerksdorp had been the centre of a very 
disturbed district. Now that peace was concluded, and financiers 
were turning their attention to the country, it was important that 
they should take immediate steps to provide adequate working capital, 
so that active operations might be resumed as soon as possible. 
The directors had been fortunate in finding a good house 
who were willing to help forward such a scheme, and provide 
further capital, in accordance with the wish expressed by the 
shareholders at the last annual meeting. The late mine manager, 
Mr Hooper, estimated that the time required to develop the mine 
for monthly crushings of from 9,000 to 10,000 tons would be about 
twelve months. and to prepare machinery and plant, about six 
months. Development operations could therefore proceed for six 
months, bringing up the ore reserves to 65,000 tons before expendi- 
ture on plant was commenced. If a tonnage of 9,000 tons of ore 
monthly were treated, it might fairly be estimated that the mine 
has a life of thirty years, on the basis of a 20 per cent. deduction 
for faults and unpayable areas, or a life of twenty years if only one- 
half of the area should prove payable. The value ot the ore formerly 
developed indicated that the mine contains ore of from 7 dwts 
to 8 dwts in value, and that it exists in large quantity for future 
exploitation. He (Mr Hooper) considered that £65,000 should be 
available for working capital in order to place the mine in a sound 
position. The Chairman pointed out that in order to provide so 
large &@ sum, it was essential that those shareholders who desired 
* to retain their interest in the property should be assured that their 
contributions would not be risked by the failure of others to 
respond, and this could only be secured by providing at the outset 


|| that the entire amount required would be forthcoming. The com- 


pany had put in a claim upon the Government for damages which 
| their property had sustained by reason of the war and occupation 
by the Boers. The Chairman said he thought that they should 
not be called upon to pay the proposed licence, which would 
amount to about £129 per month, now that a normal state of 
affairs existed. The scheme of sale and resale which had now 
been entered into was the best one possible for the company, and 
he hoped the shareholders would support it. It had been suggested 
| that the assessment should be only 3s, but this would provide such 


| a ridiculously small amount, that he would not undertake to 


remain chairman of « company with such a limited working 
capital. In conclusion, he moved the adoption of the resolution. 
Mr W. Newman seconded the motion, which was carried. 
A vote of thanks tothe chairman terminated the proceedings. 





| 

CONSOLIDATED RAND-RHODESIA TRUST AND GENERAL 
EXPLORATION COMPANY, LIMITED. 

The statutory meeting of the shareholders in the Consolidated 
Rand-Rhedesia Trust and General Exploration Company, Limited, 
| Was held on the 22nd instant, at Salisbury House, London, Mr 
| W. A. Wills (the chairman) presiding. 

| The secretary (Mr H. Bax) having read the notice convening the 


| Meeting, 

_ The Chairman said: In the first place, I should state that the 
issue of working capital shares was over applied for, that a settle- 
ment on the Stock Exchange for the working capital shares has 
been applied for and obtained, and that a small but satisfactory 
premium on an absolutely natural market exists for the shares. I 
am sorry to say that owing to a mistake for which I am myself 
personally responsible—and which I will take the earliest oppor- 
tunity of rectifying—there was a small error made as to 
the statement of capitalisation in the preliminary report. Our 
actual capitalisation to-day is as follows :—The vendors’ shares 


I come to make my report to you you will think that a very 
noderate amount to represent our assets. The workirg capital 
(subscribed) chares number 33,000, and in addition there are in 
reserve 97,000 shares, making altogether a total capitalisation of 
£200,000. One of our chief assets consists of 347 claims on the 
farm Randfontein, which we hope and have, I think, solid reasons 


1] 
j 
|| 
} 
issued for the property are 70,000 in number, and I think when 
{ 
| 


f~ rr ° - . oe. . I 
| for believing, are situated upon the extension of the Randfontein or | 
| Main reef series. At any rate, these claims costs us the yh ore 

v > > . i « a : } a £ antivgity 

| very moderate figure of £30,000, and I am glad to be able jin a reasonable degree of activity, 
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| stands at a premium of less 
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) 1 that we have actually refused a cash 
olter of over £46,000 net. The next estate mentioned in 
the report is that of Van der Berg's portion of Middelviei. Thia 
18 not @ very valuable property, but it yields about £1,200 per 
annum from licences, and with Werf Ground may be valued at 
about £15,000. It stands in our books ata trifle over £14,000. 
Our chief successes have been obtained in connection with our 
substantia! h iIding on the farm of } landsf mtein, whichis South of 
ae. ge aya nhuis, and other well-known properties. In the 
rst piace, we have to-day over 40,000 shares in the Elandsfontein 
No. 2, which has sold its property, as you know, to the Consolidated 
Gold Fields of South Africa. On thé liquidation of the Elandsfon- 
tein No. 2 we shall hold something like 35,000 shares in the 
Elandsfontein Deep, costing about £28,000. or 16s per share. The 
present price is about 22s 6d, and I think you may rely upon our 
getting at least 10s more than that at no very distant date. Please 
do not think I am optimistic because I am taking conservative 
figures. In other words, I think that that asset alone will give us 
a profit of £28,000. With regard to our Norman Block, that 
is an adjacent property, and I am happy to tell you we have sold 
it also to the Consolidated Gold Fields on equally good terms. The 
asset was bought, like all our other deep level estates, at rubbish 
prices, from two to four years ago, when these deeper levels were 
not in any favour, and, comparatively speaking, they have cost u 
very little. We have another interest on the farm of Elandsfon- 
tein taking the shape of 18,000 shares in the Rand Reefs Gold 
Mining Company. They cost us, say, £4,700, on which we have to- 
day a substantial profit—at least £7,000. This is, however, by no 
means the full measure of the profit that we hope to make. The 
ground to the north is all held by the Rand Mines Deep—the 
largest of the deep level companies, and controlled by Messrs 
Wernher, Beit, and Co. and the Consolidated Gold Fields. A large 
block of ground to the south, 773 claims, has been floated by Hen- 
derson’s Transvaal Estates into a company under the title of the 
Consolidated South Rand Mines Deep, whose shares, I believe, stand 
at about £2. In other words, we are surrounded by strong com- 
panies, whose shares stand at substantial premiums, and we shall 
undoubtedly do well out of our Rind Rest’s holdings. The Chair- 
man then referred to several other concerns in which the company 
was interested, and concluded by saying that they had, besides, a 
number of small assets, which were too numerous to mention, but 
from what he had told the shareholders, he thought they would 
see that their assets must be worth a good deal more than the 
present capitalisation of the company 

There being no resolution toszbmit to the meeting, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ELANDSFONTEIN DEEP, LIMITED 


The statutory meeting of the shareholders in Elandsfontein 
Deep, Limited, was held on the 25rd instant, at Salisbury House, 
London, Mr W. A. Wills presiding. 

The secretary (Mr S. Staveley Briggs) having read the notice 
convening the meeting, 

The Chairman said: In the first place, I may tell you that the 
shareholders of the Elandsfontein No.2 only applied for about two- 
thirds of the capital offered, so that we had to call upon the 
guarantors, the Rand-Rhodesia Trust Company, to take up 20,000 
shares, which I need hardly tell you they were glad to do. Our 
capital is now appropriated in the following manner:—There are 
50,000 vendors’ shares issued to the Elandsfontein No. 2 for the 
purchase of their undertaking, and there are 60,000 working 
capital shares, making a total capital of £110,600. Our cash 
position is relatively a rather strong one, for, in addition 
to’ our £60,000 working capital, we have to receive 
£30,000 in cash from the Consolidated Goldfields of South Africa 
as purchase consideration for the 30 claims we are assigning 
to them; so that altogether our total cash resources will amount 





| to £90,000, which 1 think you will agree is rather a large proportion 


out of a total capital of £110,000. The othe> assets of the company, 


| in addition to that £90,000 will consist of 15,090 shares im a com- 


pany to be floated at some future date by the Cons lidated Gold- 
fields to acquire our claims and some adjacent property, but it is 
provided in the agreement with the Consolidated Goldfields that 
the total claim area of that company shall be about 250 or 300 
claims. We have a further, and I think a valuable asset in the 
shape of the right to subscribe at par (or otherwise, a3 we may 
mutually agree) for 60,000 shares in the New Deep Level Company 
to which I have alluded. The value of that right will, of course, 
depend upon the premium, if any, which will attach to the shares 
of the Deep Level Company which the Cons lidated Go Ids 
will float. As to that premium, we have little to guide us, but 

might just mention this one fact—that the Consolidate i Goldfields 
are. with Wernher, Beit, and Co., infinitely the largest holders of deep 
level property on the Rand; andI think Lam speaking corre tly when 
I sav that not a single deep level company under their control 
than 100 per cent., while some of them 
but at any rate, I think, we are not 








run up to 1,000 per cent., aot 
optimistic in reckoning that we shall get a premium on ovr shares ; 
: “ : : can . wan 1 
and, therefore, I think that the right to subscribe 6V 030 shares will 
turn out to be a valuable asset. I thing you all now clearly under- 
stand what the assets of the company are, but I will recapitulate 
them. They are £90,000 cash,in hand or to come; 15,000 snares 
‘ ynsolidated Goldfields, and the 


Dia 





in a company to be formed by the ¢ i an 
right to subscribe 60,000 shares ; and all this ln segeeeeneee — 
total capitalisation of £110,000. I have no indication as to the 
date at which the Consolidated Goldfields w1 at the Deep Level 
Company, which is to be formed to take over our claims, but I 
believe that this will take place as soon as the markets are again 

: when I think you will find—you 
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must please take it as a purely personal expression of opinion 
—that the whole of the ground belonging to the Rand Mine 
Veep, the Elandsfontein Estate Company, the Langermann Block, 
and our claims, representing the best part of 2,000 claims, will be 
divided up into a group of deep level companies, each owning 
from 250 to 300 claims. As to the position of the property, I thirk 
it is well known to you, but I may say, for the information of less 
well-informed shareholders, that it is situated on the deep level of 
several famous companies, including the Henry Nourse, the 
Jumpers, the Jumpers Deep, the Rand Mines Deep, and others. 
In other words, it is in one of the best sections of the first gold- 
fields in the world. I think I need only now add that a settlement 
for our shares has been applied for on the Stock Exchange, and | 
will, I presume, be granted in the ordinary course. 

There being no resolution to submit to the meeting, 

A vote of thanks to the chairman for presiding terminated the 
meeting. 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Consoli- 
dated Mines Selection Company, Limited, was held on the 23rd 
instant, at Winchester House, London, Mr Francis Muir (the 
chairman) presiding. 

The secretary (Mr Charles W. Moore) having read the notice 
convening the meeting, 

The Chairman: I hope the shareholders will think, with the 
directors, that the accounts we are able to present to-day are 
distinctly satisfactory. Including the balance brought forward 
from last year of £14,974 193 1d, we have an amount to-day avail- 
able for disposal of £64,587 93 24, and we recommend —very 
simply —that we should pay a dividend of 15 per cent., which will 
absorb £45,000, and that the balance, amounting to £19,587 93 21, 
should be carried forward to next account, subject to the extra 
remuneration to the directors, which I may remind you is a per- 
centage on the dividends of the company in excess of 5 per cent. 
So long as the shareholders get only 5 per cent., the directors get 
no additional remuneration, but upon any percentage paid in excess 
of 5 per cent. they receive an additional sum. I may point out to 
you that the profit and loss account shows a payment of 
income-tax for two years amounting to £6,326 123s 4d, and 
that that amount is equivalent to something more than an 
additional 2 per cent. dividend, so that if we had—as many com- 
panies do—paid our dividends cum income-tax, we should have 
distributed 17 per cent. instead of the 15 per cent. which we 
recommend you to-day. I may also point out that this completes 
the fifth year of the company’s existence since it was amalgamated 
by the union of the African Metals Company and the old Mines 
Selection Company, and that during that time we have been able 
to pay—including the 15 per cent. which is recommended to-day — 
65 per cent. to the shareholders, an average of 13 per cent. per 
annum, and that that period covers two and a-half years of the 
South African war, when, of course, as you all know, with our large 
interests in South Africa, it was not easy to do anything to advan- 
tage. Turning to the balance-sheet, there are just one or two 
remarks I wish to make. You will see that creditors figure for | 
£40,718 1s 10d—a large amount—but this is chiefly composed of | 
shares purchased for special settlement, which has not yet come off. 
The reserve fund remains at £35,000, and on the other side the 
investments in debentures, &c., in mining companies in South | 
Africa stand, as before, at £36,805 18s 7d. That is not a 
special investment on the reserve fund, but we in our minds put | 
the one against the other. With regard to our investments, 
there is not much to say. Sundry properties in South 
Africa amount to about £2,000 more than last year; investments 
in South Africa in shares show £55,000 more than last year, in 
Australia £1,000 less, in America £18,000 more, and in New Z2a- 
land and Tasmania £8,000 less, and making, as we always do, a 
very carefal survey and revaluation of all our assets at June 30th 
we had, in addition to the figures which are shown in the accounts, 
a large sum on balance in the shape of appreciation. I cannot 
enlarge much upon the report itself as to what we have been 
doing. In South Africa we have sold and bought, and we look 
forward with considerable advantage to our South African team— 
Mr Kitzinger and Mr Honnold—and believe that whatever oppor- 
tunities may occur there worth taking hold of, we shall be very 
well represented. With regard to the Klondyke, I am happy to be 
able to confirm the paragraph in the report. We hope that at 
the end of the season there will be a substantial sum of money 
coming to the shareholders in the Anglo-Klondyke Company, in 
which, of course, we will largely participate. In conclusion, the 
C hairman moved :—‘“That the reports and accounts be received and 
adopted, that adividend of 15 per cent., free of income-tax, ba now 
declared out of the net profits of the company for the year ending 
June 30, 1902, payable at once to shareholders registered on that 


date, leaving a balance of £19,587 9s 2d to be carried forward to 
new account.”’ 


Mr Strettell seconded the motion, which was carried unani- 
mously. 


Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
proceedings. ; 
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REVENUE AND OTHER RECEIPTS. | 
} 
——~ RECEIET8.—_. | —-_ Receipes | 
Apl.1, 02, Api.1,'01, Week wor || 
=m July 19, July ending ending {I 
uly 19, July 20, July 19, Salvo u 
A ees a = | m 1902.” “eye 
Balances in Exchequer on £ £ £ os a 
Ast April :— £ | 
Bank of England ...... oz 8,080,383 5,120,150 | 
Bank of Ireland........ <* 486,564 476,768 a ¥ | 
8,566,947 5,596,918 = | 
REVENUE. | 
| — |} 
| £ | £ £ ‘ 
Customs eccccceccccccscecs| ee 9,741,009 6 635,000 587,000 441.00 
Bxcise .....0scccccceseceee| +» | 94020000) 8,372,000, 878,000. 1,038 999 |I 
Estate, &o.,Duties ........| -- | 4,830,000/ 4.053000) 270,000 "33a |} 
Dh idtestiotebiebeses] 96 2,578,000, 2,390,000, 133,009 Jax |} 
Land Tax and House Duty ee } 560,000 520 000 10,000 10,000 } 
Property and Income Tax, .. | 7,584,000 6,752,000, 132,000 138; | 
RUINED. consseseceeescont ot } 3,860,000! 5,715,000 50,000 S00 
Telegraph Service ........ se | 1,070,000) 1,140,060; 200,000 g19Q% |! 
Crown Lands...........se0e ae | 140,000, = 110,000) 3,00; |i 
Receipts from Suez Canal | 
Shares and Sundry Loans ° 578,092, = 492,113 2103 ws dik 
Miscellaneous .....eseeee- ° 525,055, 757,238} atl). OH 
| *Revenue.......... 40,587,057 34,894,351 2,294,811 2,456.00 || 
Total, including Balance a 49,154,004, 40,491,269) te 
| OTHER RECEIPTS. 
Repayment of Advances for 
ENE re epee aa 283,058 137,911 
Under Telegraph Acts, 1892 | { 
RN sis acscedccbunnaws se 420,000, =. 271,500 ae oa: 
Under Uganda Railway | 
Acts, 1896 and 1990 ...... oe 160,900 321,618 a ae 
Under Naval Works Acts, 
reer eee oe 1,568,000 273,382 én | 
Under Military Works Acts, j 
1897 to 1901 neta i 750,000 600,000 oe 
Under Land Registry (New | i 
Buildings) Act, 1900 ...... ~— it 50 000 me 7, 
Under Pacific Cable Act, } | } 
Tae ee ins 645,445 — ; 
Under Supplemental War 
Loan Acts, 1900 .......... om ee 3,229,331 on 
By Issue of Consols under | 
Loan Act, 190] ....0..-:. ee | oe 26,550,000 ee ° 
By Issue of Consols under 
Loan Act, 1902 .......... ee 15,875,000 oe = in 
Temporary Advances Defi- } 
GUOTOG . os0sscecsccsocesace oo 3,700,000 2,500,000 ee “ 
Temporary Advances, Ways 
RG OEE sds ovscesnnees 1,500,000 2,000,000 
eee ba oa 73,861.07 76 425,061 ss! 
“Revenue, as above ........ ee | 40,587,097, 54,894,551 ee 
Payments to Local Taxa- 
tion Accounts :— 
CORSON oc oscececescces 65,976 56,813 } 
Ry aaa sae akeasae® ov | 1,145,767 1,058,499 oe | 
Estate, &c., Duties .... ‘ 1,387,799 1,423,414 ~ ee i 
POO. citenedaeenee 2,599,542 2,538,726 512,278 440,610 
Total Revenue, includ-) ae 
ing payments to Local - “ie 43,186,599 37,433,077 2,807,089 2,896,610 | 
Taxation Accounts .. } \ ' 
EXPENDITURE AND OTHER ISSUES. 
| otal Issues out of the Exchequer 
to meet Payments from 
- | | RECEIPTS-— || 
|Apl. 1, °02,|Apl. 1,01) Week | Week 
to i to | ending | ending 
| July 19, | July 20, ; July 19, | July | 
1902. | 1901. | 1902. __ 11 
ek oe, | & } £ a 1 oo } 
Permanent Charge of Debt se 10,805,240, 8,987,507; 100,000 100; 
Interest on War Debt...... “ 1,787,135, 1,235,260 ee 
Other Consolidated Fund : 
Services ....cccccccccess ee €67,071; 638,224 ee “ | 
Payments to Local Taxa- | 
ticn ACCOUNTS .....eseeee. ee 231.572} 209,275 


i ro 
Supply Services.......-.+-. 50,180,122, 54,051,515, 2,625,000 3475000 | 


a : = 
| 63,669,138) 65,121,791 2,723,000 3,575,000 || 
Seapnsdidinlsaiaiied iat a a a De seamen as 
OTHER ISSUES. 
For Advances for Bullion, &e. ........ | 209,000} 100,070 .° —— 
Under Telegraph Acts, 1892 to 1899 210,000; 281,500 e oe } 
Under Uganda Railway Acts, 1896 and | | | 
Re ree ease ie 310000 .. | 
Under Naval Works Acts, 1895 to 1901 900,000! 335,000 + i 
Under Military Works Acts, 1897 to 1901; 450,000) 359,000_—tt . 
Under Land Registry (New Buildings) | 
ROC Sanitanannsdcxkdenauhaate # 5,000' 100,000. ean 
Under Pacific Cable Act, 1901 ........| 381,110} e 
Deficiency Advances Repaid.......... 1,500,000) \ a 
Ways and Means Advances Repaid .. ++ | 5,000,000 
| 67,315,248) 71,538,291 +, Aer 
Balances in Exchequer :— | 
Benk of England .......ccccscees! 6,089,418} 4,563,967 ‘o> ere 
Mamet OF MUGABE 0 cccsccacisscces | 456,841) 262,805 . ; 


‘ 


I ae iia le it he 73,861,507| 76,425,061 


a —e | 
| 6 cag 956 ss ‘ 
| 6,546,259, 4,826,770 -- | | 
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LIFE ASSURANCE SOCIETY. 





ESTABLISHED 1836. 
es5th Amnual Report. 
NEW Business .. ee oe £1,663,000 
NEW Premiums oe - £76,000 
Increase of Renewal Premiums £40,000 
Increase of Funds ss ue £300,000 


12th Bonus Report. 
2} per cent. Valuation. 
38s. per cent. Compound Bonus. 


Surplus Shown a a £376,545 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


FvuLut INFORMATION ON APPLICATION TO 


THE MANAGER, 10, Fleet Street, LONDON, E.C. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fcr 
the Week ended Wednesday, July 23, 1902, 


ISSUE DEPARTMENT. 


£ £ 
Notes issued .e.sceeee 50,702,895; Government debt.... 11,015,100 


Other securities .... 6,759,900 
So Gold coin and bullion 35,957,895 
53,732,895 53,732,895 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000; Government — securi- 
Oe owas a pcoseee Geoewon SE re eeee LE,986,460 


Public deposits* .... 11,651,651 
Other deposits ...... 39,445,653 
Seven-days and other 

bills.. seeere 


Other securities .... 25,881,395 
TROCOE wc csisscccccéce S4066,000 
Gold and silvercoin.. 2,321,205 
168,028 
69,271,965 69,271,965 


Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


eeereee 


Dated July 24, 1902, JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— Increase, Decrease, 
£ . 
Circulation (excluding 7-day and other bills) .... ne coseceoe 111,915 
IIE ci cccatcentuaeadeunke kionane secose DOLOM $ cccesces ° 
Other deposits ...... setéeoss denwennecée geeeecsee ee eccccece 215,119 
Government securities ........... évocee eccvccece oe eecccece + 
Pt PEN cacccsesisccsceeseesee o0eeseecce ° ee coccccce 298,662 
Bullion ..... PRAUUSEeeoORESSERReCandseetestetaceds ADUETO: ec0eeece 
i s¢iciebeunuwabenwae $b060060 06 ba0—es 008 omens . LAM? stbaeas 
Reserve..... eecccce Cecccecccecececocsesccccoecoes CBO sccocece 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Raserve 
and Rate of Discount, for three months ending July 23, 1902:— 


| 
' 


| oe 
| Gold — ‘Securities ES 3 
Date, Coin and aoe | (excluding De site| Baskin Reserve os z 
Bullion. OF Bank Post ~°?° 8 “Ga 
| outfor | Bills), | Depart- 5 ae 
| Export. | ment, ong 
| 3a 
1902, , £ £ i ae £ % % 
April 30 35,925,872, 198,000 ir; 29,467,250 53,800,165, 47,479,750 24,235,622 443 3 
May 7 35,768,390) 522,000 in| 29,586,245 49,046,531) 43,055,705 23,957,145 483 — 
14 35,3€0,546 195,000 in! 29,563,425 49,990,555 44,373,788 23,572,121 47 — 
21 35,044,066 14,000 in) 29,240,545 48,816,558 43,177,681 25,578,521 484 — 
28 35,944,814) 452,000 in! 29,158,400 52,474,248 45,802,083 24,561,414 463 — 
June 4 36,550,856 477,000 in 29,522,155 49,339,347 42,423,423 24,803,701 50 — 
11 37,311,820 504,C00 in 29,312,110 49,356,570) 41,484,009 25,774,710 52 — 
18 37,992,659' 440,000 in 29,378,830 49,649,484) 41,207,481 26,388,829 53 — 
: 25 37,776,976) 938,000 in| 30,360,115 57,311,073; 50,079,920 25,191,861 433 — 
July 237,670,008 130,000 in) 30,390,015 58,176,541, 51,011,543 25,046,993 43 — 
9 37,689,802) 268,000 out} 30,007,445 52,096,359) 44,804,755 25,457,357 483 — 
16 38,088,955 62,000 in} 29,761,905 '51,061,389) 43,166,517 26,102,050 51 — 
23 38,279,100, 10,000 in, 25,649,990 51,097,304 42,867,855 26,404,110 514 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


poe a corresponding with the present date as well as ten years 
b s v Zz. _ 


| 
| 
| 
| 
| 
| 
| 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


THE ECONOMIST. 





At corresponding dates July 23, | Jaly 23 July 25 Jaly 24 July 23, 

with the present week. 1892 i838 1903 1921. 1902, 
Circulation (excluding & é » £ 

Bank post bills) ........ 25,493.89), 28,697,925 3O118,240, 30,273.355. 23,619,990 
Public deposits .......... 3.523.543, 8413.97" 1,755,559 19.225,218 11,651651 
Other deposits .. ......... 32,425,465) 39,639,852 39,852,417 39,647,358 59,445,653 
Government securities.... 15,494,022 13,038,522 20,418,545 16,204,899 16.985,460 
Other securities .......... 25,033,271, 31,807625, 28,154,812 25,558,095. 25,881,395 
Reserve of notes and coin 16,718,931 21,333.018 19,295,335 25,271,494 26,404,110 
Coin and bullion.......... 25,753,851, 33, 343 31,639,576, 37,575,819, 38,279,100 
Proportion of reserve to 

Liabilities cecccccccccees 44 44 33 50} 514 
Bank rate of discount .... 2 » HR 4 is shy sae 
Market rate, 3 months’ bills Z 3 4h 275 8 245 
Price of Consols*.....cse60. 97% 10 73 925 95% 
Price of silver per oz. .... 39id 27:44 7id 27d 244d 
Average price of wheat.... 23; 1d 253 51 293 01 273 34. 30s ila 
Hxchange on Paris (short), 25.15-2) 25.253-23) 25.15-20 25.174-224 25.15-2) 

— Amsterdam (short) 12.14-2 12.24-3$  12.28-3 12.2-26 12.28-3 

— Hamburg (Smonths) 20.50-3+ 23.72-76 20.75-7/ 23.53-62 20.58-62 
Clearing-house return .... 131.753 0% 153,537.090 153.022 000 165.614.000 154,740.000 

* New per Cents.—Goschens. —~ 


The amount of the “ other deposits ’’ compared with the “other 
securities,’’ showed in 1892 an excess of £7,572,183, and in 1899 an 
excess of £7,883,229, in 1900 an excess of £11,707,575, andin 1901 an 
excess of £13,089,263. In 1902 there is an excess of £13,564,258. 

At the corresponding period in 1899, discount rates declined and 
recovered to the former figure of 34 per cent., which was the sama 
as the Bank rate. There seemed a doubt as to whether the firm. 
ness would be maintained. The feature of the Stock Exchangs 
was the activity and strength of West Australian shares. 

In 1900 at this time the Bank rate was 4 percent. The marke’ 
was in a nervous condition owing mainly to the precarious situa- 
tion in China. Outside rates were consequently kept rather above 
the official minimum at 44 per cent. for best three months’ biils. 
Business on the Stock Exchange was dull. 

In the same week of 1901 the Bank rate was 3 per cent., and 
there had been a hardening of the outside discount rate for bass 
three months’ bills from 24 to 23 percent. There were rumours 
of peace negotiations, but the Stock Exchange was dull and 
depressed. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 











Weeks Total | Stock Exchange Consols Pay “ Fourths ” of 
Ending. | otal, | Pay Days. Days. * the Month. 
~~ Date, | - Date, £ Date. & Date. & 
1902. { 1902. 1901. 1901. 
Janlto Ap,23) 3,179,222,Jan. 16 67,495, July 3 46,513, July 4 31,888, 
Avril 3... 219,328, 30 68,954 Aug. 1 43,213, *Aug.3) 25,285, 
a ae 189,391,,Feb. 13 75,605, Sep. 2 40,375, Sep. 4 29,030, 
Wivenixs 204,370, 27 67,831, Oct. 2 39,032, Oct. 4 31,121, 
Beteenss 159,906, Mar, 13 59,724, Nov. 6 34,281, Nov. 4 33,124, 
wénne 202,015, 26 61,893, Dec. 2 46,610, Dec. 4 27,227, 
June 4...... 203,120, April 11 57,380, 1902. 1902. 
| ee 166,605, 25 72,845, Jan. 3 45,228, Jan. 4 32,988, 
PBiawass 233,596, May 14 72,252, Feb. 5 50,287, Feb. 4, 28,734, 
Wives 221,651, 28 64.614, Mar. 3 48,994, Mar. 4 30,994, 
Sale BAsers 182,479, June 12 73,807, April 3 42,227, April 4 33,847, 
Divaxes 186,923, 24 66,804, May 2 40,536, “May3 30,752, 
eivecins 221,751,\July 11 65,341, June 2 51,212, June 4 31,282, 
, | SaaS 154,740, July 2 56,430, July 4; 3,204, 
Total, 1902 ..| 5,725,097, es 874,54 334,914, 222,801, 
Corre TOOL ef 52548842) oe 957,252, .. | 280,536, .. | 246,492, 
Inc. or Dec.) + 176,255, ee — 82,707, + 54,378, —23,.691, 
in 1902 ..j |= 3°17% ee = 863% = 19°38% = 961% 
Gross total in pamamasaniae ’ — 
Es ca suees 9,561,169, os 2,582,624, 484,047, 392,279, 
Do 1900....; 8,960,170, ee 6} «1,538,571, 438,125 372.463, 
Inc. or Dec.} + 600,999, <a. + 243,053, + 45,922, +19,816, 
ini90l ..j j= 6°71% wa = 18°14%, = 10°48% = 5°32% 
PROVINCIAL CLEARING RETURNS. stnetit 
i 1902. 1901. Inc. or Dec. 
MANCHESTER— E £ £ ( © 
Jan. 1 to July 12 ......|128,577,500 131,075,600 —2,496,100, 1-81 


Week ending July 19.. 
eevee (133,015,700 135,937,800 —2,982,100 2:19 


4,438,200 4,924,200— 486,000 9-87 





Total to date 








LIVERPOOL— 
Jan. 1 to July 12......| 90,777,600, 90,028,000 + 749,600 083 
Week ending July 19...) 2,902,000) 3,015,100— 111,100 369 


93,679,600 93,041,100 + 638,500 0-69 


nn mem ee 


Total to date 














BIEMINGHAN— 
Jan. 1 to July 12......) 31,381,200 28,354,500 4+-3,026,700 10°67 
Week ending July 19.. 960,300 945,500 + 14,800 1°57 
Total to date ......| 32,341,500 29,300,000 + 3,041,500 10:38 
"has on ‘ 3,918,500 —2,255,400 5-13 
Jan. 1 to July 12......| 41,663,100) 45,918,500 —2,255,% 
Week ending July 19..| 1,387,200 1,511,600 — 124,400 823 


0 522 








Total to date ......| 43,050,300) 45,430,100 —2,379,800 








Sead 15,885,200 +1,299,000, 8&1 
Jan. 1 to July 12......| 17,184,200 15,885,200 +1,299,000) 
Week ending July 19.. 585,400 528,200+ 57,200 108 

7 


Total to date ...-««! 17,769,600 16,413,400'+1,356,200) 82 
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THE ECONOMIST. 


a 


societal initia earn ELL a 


‘he principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :— 


BANK OF FRANCE. 





| Jnly 24, 
1902 


Assers. é Si £ £ & & 
Coin and bullion—Gold 103 536,000 102,917,000 98,285,000 + 589,000 + 5,250,000 
o Bilver 4 837,000 44.768,000) 44.725,000' + 99,000,4 141,000 


\Comparative Increase 
July 25, | or Decrease. _ 
1901. pa 


July 17, 
1902 


‘Last Week Last Year. 








Government securities 15 701,000 35,704,000 15,794,000) ee “s 

Dissornt and advances..) 35,593,000, 38,212,000 a 2.614,000 — 2,857,000 
LAaBILITIEe. | 

Notes ....... seceecevess 160 208 000 165.217,09 ne — - v= 

overnment d sits ... 7.613900; 5619,000 7,535,000/+ 1, + ‘ 
pacmedeme. 90 252.090) 20.406.099 21.824 900'— _154,000'— 1.572.600 

IMPERIAL BANK OF GERMANY. 
j July 15,, July7, ; July 14, | ae 

1902. | 1902. 1901. (Gast Week Last Year. 

ASsrTs. £ | 7 £ 


2 | 
Coin and builion ........| 51,394,090 49,597,000) 45,557,000! + 1,797,000 + 5,837,000 
Discount: and advances 40,403,000 45,356,00) 55,630 000 — 4,948,000 —15,222,000 








LraBr.irizs, | 2 
Notes in circulation ...., 62,828,000 67,235. 000) 66,419,000 — 4,458 000 — 3,591,0C 4 
Current accounts ....... 235.861.0090 25659900! 29222. 00 + 1.202 000:— 2,451.00 

NETHERLANDS BANK, 
a ; July 19, July 12,) July 20, 
| 4902. 1902. | 1901. (Gast Week\Last Year. 
AsseErs. £ £ | £ i £ £- 
Coin and bullion—Gold 4,265,009 4,850,009 6251,007— 584,000-— 1,985,000 
—_ Silver’ 6,714,000 6,709.00 5630000 + 14,000 + 1,034,000 
Diseount and advances 8 372,009 8,534,00)! 7,558000— 162,000+4 814,000 


LiABILITIES. 





Notes 1n circulation ....; 18,844,000 19,148,000 18578.000-—- 304,000 + 265000 
TED os nooiscee ess 526.090 407,000 487.000 + _119,900 e 39,090 
AUSTRO-HUNGARIAN BANK. 

' ae: ae ee hLUUlUC UC 
} 9u2 lyu2 igJl. Last Week Last Year. 
AssETs £ £ fs é a 


Gain ani builion—Go'd 43,605.00) 43955093 3911100 — 
— Bilver; 1265903) 12,6459)) 11.13)000 + 
Discount advances, &c | 10,452.00), 11,555,039) 15,045 000 — 
LIABILITIES. 
Cireulation 


352,000 + 3,492,000 
16,000 + 1,529,000 
83,000, — 4,591,000 


»++| 69.1550 60739099) 56876.990'— 583,000'+ 3.280.000 
NATIONAL BANK OF BELGIUM. 
. gpa? | due i iculyit,) 22) 








[July 28, 1902, | 


° ~ —rerities 

| Discount and Loan Market.—There has y« , 
much thange in monetary conditions this week ion acta | 
| perhaps, loan money has been in rather b ther ms ” has, 
| Fate for day-to-day loans having been stead ‘DPI, the 
j 
| 


. V at 2 Der cans 
and for a week 2} per cent. Discount rates have exhibit a. 
4Dited g 


little weakness, though there is a slight hardening g rain to-dar 
and the rate for best three months’ bills can still be quota a 
24 per cent. Gold has been shipped from Ney aah 


w York, and with 
growing output from the Rand mines, the prospect — 


u Seems } 
for an easy market. The Bank return shows that snes > 
reduction has been made in the market’s indebtedness oo 
Bank, the Other Securities being £298,662 lower than er 
week. There is an increase of £251,034 in the Public ee ra 
while the Private Deposits have fallen £215.119. The Bank. 
stock of gold amounts to £38,279,100, or £190,145 more tha: 
last week. Of this increase £10,000 came in from abroad and 
the circulation was reduced by about £180,000. The nos 
circulation also fell off by £111,915, and the reserve x 
sequently received an addition of £302,060. It now amounts 
to £26,404,110, and the proportion of reserve to liabilities js 
s higher than last week, at 514 per cent. ie 


The subjoined table stows tne rates quoted from day to day 
daring the week :— 


Last 


| 
week.| Sat. Mon. | Tues. Wed. Thor. ri 


ee ee | 





%1%/1%1% Blais 


ORE OOES vcs vctccnicenincecensest? 3 3 3 3 3 3 
Market rates of discount ;-— | 
60 days’ bankers’ drafts ........2% (%rs 2%, 23 428 28 222; 
SRCOIT OD coccsccccevccocecciaee Bee 2rs 42% 2% 2m It 
4 months’ do .......ccececesese 24 fni2h ie 2h 24 > i 2D 
SRR OD. cncics cacsesnvces ee 24 $28 $23 3423 $123 23 
Loans:—Day to day.......s.eceee2 242 252 2 2 2 6k 
MID al ss asebosesacce aan ne mk 2 : See 
Fortnight (at last Settlement) .. 34 34 34 3 34 3 % 
Deposit allowances :—Banks...... 14 jl (lg if ly if ly 
Discount houses at call ........ 2 2 2 2 2 :. 
| _Atnoting ............ oes ie en 2+ _ 24 124 24 24 20 
| 


| The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills.* 





oo. 

| se 

es ndieceniiniate = ampere = 
& a |5 Months. + Months. 6 Months. 5 Months. 4 Months. 5 Months 





| 
| 


‘ _ 4902. 1901. Last Week Last Year. nteneneee i — ™ 
SSETS. £ £ £ | 1902 % + % % % % 
Coin and bullion........ 4.749.009 4,653,039, 4,614,009 + 91,000 + 135,000 April 11..2§) 3 23 » : 2 | 24 3.3 3 ¥ 
Other securities ........ 19,938,093), 20,0300, 19,357,009 — 1320004 621,000 | 18..:22 3] 23 23, 23 23 2 2h, 4 3/3 33 3 i 
LIABILIDIES. . ; 25../2% 3 | 2h 4 242 4 2ta 4; 3 3 3 3S 4 
Notes in circutation .... 24,298.000 24450099 25140090— 152,000 + 1,158,000; May 2 ..24 2/ 25 2h 2te 3 3 3 % 
Cnrrent accounts ...... 3063000! 3035.90 345999 4+ 28 wO~— 395.000 | 9.. 2% 3 24 23 3 13 3 3 4 
- sonar | 16..2 2 230 ig 2 2 $s ws Ss 
BANK OF RUSSIA, | 3 it alae ot | 13, #3 3 us 4 
- coaa Tr ae — —— | 30.. 23 23) 23 4 2 4, 2h z) 3. 3 & : 4 
Jaly1i4,, Jaly 6, | July 1/14, oe fa oe ame Sis 
- — 7. 1301. ‘Gass yen mae Dene. i 20. 2h Hl 2% 5 2 fl 23. ‘ a 25 "e 6S 
5 ig 8) 2% : 
GOMl....0.000--eveeere+.| 72,574 000, 72175090) 7,312 99+ 491,000 2252000 | gary 797g? 34) 2B te OH 2 t 2 ae 
Balance abroad ........) 1,821.00) 1,79509) —852099+ 25,000 + 959,000/ °°" a1" gn “$3 of" 4 a4° 2 4 2) iat 
Bilver & subsidiary coin. 8 88 00 8.825 090 751500 + 57,003 + 1,355,099 13. a a 27 8 a 2 93 ai ¢ at 3/3 y 
Beourities & short loans! 25,2340%, 2314.00 23,753,003 110,000 — 2,525,000 | =" t) Sia 3,230 ts, 28 + 33 sian oS 
Other loans & advances 11.475 900) 11,353 00, 11.125 yo 137,00'+ 352,000! - 35..2 __31! Sis FE cathe iaennee 51 4g sg * 
Securities belonging to) peer | * These rates range from those current 00 the very Osss paper 60 bhode pal 
Bank ....++..++- anwee 4,432 -0)) 4490.91) 40530%— 58,0004 382999 | 9n bills for which the Bank rate is usually required. 
Miscellaneous .........., 497104 4921 wy) 7,225600)+  50,000— 2,255,900 | _—séi,,. ; : ’ 1 | 
yg ly due Fe 367,000! 1.485.007 | The silver market opened very quiet on Saturday, buts 
© 57, .435.00 ci 4. on i . ae . — . Tae 
mehes & twengutes| 567,000 35,00), . 1,119,099 337,00) | slight demand caused a rise of ,)¢d to 243d per ounce. 1here 
130,764,99/131.161 490129 837,200 — 397,000 + 877,009 | WaS a firmer tone on Monday owing to a French tender, and 
Lrasinitres, ’ | ' 


Notes in circulation ....) 55,245,000) 55,538.990 55232900'— 233 _ 7 
Capital of the bank ....) 5,503,000, 553590 55».000 rn ae 
Deposite and current = 


ACCOUNT se. -+eeereeoes $5,158,000 45,561,900 41,49)000 


~ 1,423, 3,733 
Treasury account ....... 17 1,825,000 + 3,733,000 


THON 17,671, 00 214,765 0wW + 663,000 — 3,029,000 
Miscellaneous ........-. 4$44990K! 4156900 4,725 00+ 265 Woe 
Balance due to branches - , + — 265 000 276,000 
and treasuries......../ 2,693000, 2,330.00 


2,292,003'+ 393,000 + 


ae 130 76 $.000 131.161 00) 123 837 duu 


Lae ___ BANK OF sPalN, 








—— 


pate 597.000 +_ 877,003 


Jaly 19, July 12, Jaly 29, ee ee eee 
492 1902, i3Jl. Laat 
sei . ‘ a 4aa me Last eee. 
GOld  ..nseeceeeeererers 24.135,990 14,173,010 14,003,090 + 6.000 + 152,000 
Bilver ........++. weseese 49,919,000 19531W0) 16934090 + 18,009 + 2.585.000 
Foreign correspondents = #+7,000 422,03 1,419,090 — 5 JG9| — ‘972.0 00 | 
Leans and discounts 4$8,509,0W 48,421,000) 55.533,909— 121,003/— 7,093 du 
Spanish 4 % stock...... 44,770,000, 14,774,000 14,770 WW) - : 
‘areasury bills, obliga | a 
BG, GB. oiccccccses 113,0% 75,090\ 133% + ~ ae 
_s LaBOLIT Rs, oe 4007+ 103,000 
Circulation ....... eeee-| 65,451,000! 63,623,000| 64,992,000 — 5 5 
Deposits and curreni ; 115,000)+ — 459,00 
eocounte ............) 22.235,.9%| 2519%,9%| 23225000 — 95900] — 6.991.000 


oT NEW YORK ASSOCIATED BANKS, 


July 19, , July 12, , Jaly 20, Sg Se pean ee 
} yy. 4902. lyJl Last 
ened AssETs. £ £ £ , - -” Teast Year. 
ae eoveceses+, 34,654,000 34,102,000 35,599.00 + 552.000— ase 
Legal cones sececescee 15,942,000 15,454,000! 19.62200¢ 88.000 — ‘on 
Loans and discounts .... 180,666 JX 181,356 00 171,21000 — ‘ 

o LiaBILITIEG. 699,000 + 9:426,000 
TOUlAtION .......0.0--; 6,362,000 6336000, 6.142900 + 6.00 5 
Net deposits ......... +. ./188,158,000 188,440,000 187,850,90 — 301,990 ; 308,000 
Rrsenve (Specie & Notes)) 50,176,000) 49,556 900! 51,122,000 + 629,900 _ 945 09 
Legal reserve ..... eveee) 47,054,000) 47,110,000) 49.92/,000— 76,000 + ran 
Excess of actual reservel 5.142000 2,445.000 vo 


2.000! 2.443.000) 4,165.000 + 636,000 — 1,023 4p 

In the above tables the Reichsmark is conv sade . 
st eichsr vertad at ls: the Aust 

at 104; the Dutch florin at ls 8d; and the franc, lira, and saan — "25 aa 

American currency is reduced into English money at 43 per dollar ae 





etn 





et 
ti 


491,000 | 


| the price was fixed 4d higher at 244d per ounce. The market 
, was quiet and dull on Tuesday and Wednesday, and rears 
of yd took place on both days, making the price again a4id 
per ounce. There was a fairly active demand, chiefly on 
Indian account, on Thursday, which caused an advance of yt 
| to 243,d per ounce. No further alteration has taken piace 
to-day, closing quotations being 247¢d per ounce for spot, acd 
| 243d per ounce tor two months’ forward delivery. 
The following is from Messrs Pixley and Abell’s Circula? 
| dated July 24th :— 
Gold.—Bar gold, fine, 778 934 per oz standard ; United States 
one coin, 76s 4}d per oz; German gold coin, 763 44d per 0 
nominal ; French gold coin, 76s 54 per oz nominal; Japaues? yee 
763 434 per og nominal. 
Silver.—Bar silver, tine, 247,41 per oz standard; bar silver, tW9 
months’ delivery, 24%; per oz standard; bse silver, comtall: 
ing 5 grs gold, 24/34 per oz standard; bar silver, conta ining 4 gt 
gold, 243d per oz standard; bar silver, containing 3 ges gol, aie" 
per oz standard; cake silver, 264d per oz; Moxicad dollnct 
| 23%. Quicksilver, £3 153—3 per cents. discount. 


The foreign movements of gold to and from the Bank since 
| last week have been as follow :— 


\ 


ARRIVALS, £ WITHDRAWALS. ‘00 | 
Sat., China............ 5,009 Wed., Natal ......-+ . 5) 
Mon., Australia........ 30.009 50,000 
Tues., S. America ...... 20,000 Netinflux ....---++++ ove 
OO 
55,000 _ 


The India Council on Wednesday offered fot awe 
Rs.4,000,000 in remittances on India, The tenders anon 32d 
Rs.188,100,000, at prices ranging from 1s 34jd to 135 5)-00" 


| 8 
The following statement gives tne result of sae sales from 
beginning of the current financial year :— 
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July 26, 1902. | 





—_—_—_— 


Rs. & 
75,895,050 18,379,611 
53,077.677 


4,000,000 


April 1, 1901, to March 31,1902 ......+0++ 











esee 3,920,178 
266,145 


April 1, 1902, to July 16, 1902 
Week ending July 23 ..... 








63,077,677 sess 4,186,323 
Allotments since last Friday :— 
Rs 
Wednesday...... 2.795.000 in bills on Caleutta...... At Is 3 31-32d, ab 
Pateae 1,197,000 in bills on Bombay ...... . 10 per cent., and 
= mje 8,000 in bilison Madras ...... J above infull. 
aaa 10.000 in bills on Bombay ...... l atis4a 


; ; 67,500 in bills on Madras 
Thu AY cwccce 15,000 in bills on Madras . . Atis 4d, 
~ Next week Rs.4,000,000 will again be offered. 

Messrs Melville, Fickus, and Co., Limited, announce that 
owing to the death of Mr Thomas Fickus, and the desire of 
the Earl of Leven and Melville to retire from business, they 
have made arrangements to transfer their business to Messrs 
Fredk. Huth and Co., of 12 Tokenhouse yard, as from June 
20th Messrs F. Huth and Co. have taken over the staff 
and a temporary lease of Messrs Melville, Fickus, and Co.'s 
oftices at 75 Lombard street. 

Mr Thomas Henderson Whitehead has been appointed joint 
manager of the Chartered Bank of India, Australia, and China, 

inction with Mr Caleb Lewis. 

The African Banking Corporation, Limited, 
branch at Pietermaritzburg. 

The Bank of Africa, Limited, has opened a branch at Ric! 
mond (Natal), and will open at Middelburg (Transvaal) on 
August Ist. 

LONDON COURSES OF EXCHANGS 


at 
St. 


in conj 


have opene l 


— 





Price Negotiated on 'Ohan-= 
| Osance. — 


On, 


July 22, July 


t 


Cheques 25 


| 
i 
| 


Parin ccccccccscccccccsecoseres 15 > 2 235 15 3 & 
TERS ccncccccccccccvocccccess|Ommememe| 22 33) 2 376/25 324 35 37 
Marseilles ....ccecccsesevecesess do 25> 333 25 387 25 32) 23 37 
Amsterdam .....ss++s. coocccees| Aight: 12 24 12 3$/12 23 12 3 
Ditto hanna ounink esoeeeei3 Months 12 43 12 42:12 #43 «12 «43 
Berin .cccccccseces Gieneeeesewes « 20 53 20 62/20 58 20 62 
Hamburg .......+.+- sosbndaecesl « 29 5: 20 62 20 5s 20 62 
Frankfort ....cccccccccecescsece « 20 53 2) 62; 2 53 2 62 
Vienna and Trieste .........00. ” 24 18 +2 23 | 24% 18 24 28 
ANbWETP....ccccccccccccccroccce " 25 352 23 33} 25 332 25 <8} 
Bt Petersburg .....cccccresesece!| * 245 2) 24, 2 
MOSGOW .ccccces ahersie edebeaset - 2443 2418 24 24 
Genoa, Napleg, &€........0+0+000) « 25 774 25 878 25 80 25 90 
Madrid, Barcelona, &........++! " 34h O34 34, 54 
Lisbon aeesabesencemaneds’ « 4ic, 4ly 41 414 
Switzerland ...... ok 295 424 25 474 25 42% 25 47 


The discount quotations current in the 
cities are as jollows :— 


Bank 
Rate. 


Bank 

Rais. 

% ‘5 
Genoa.....0 9 4 
Geneva .... 33Feb. 27, 02; 2 
8t Patersbrg 45Mar.15, 02 n> 
Madrid .... 4 Aug. 21, 01} 4 
Lisbon .... 54Jan. 11, '99| 9 
Stockholm.. 4$Jan. 9, 02) 4 
Christiania . 44Feb. 3,'02 45 
Copenhagen. 4 Feb. 6, '02) 4 


Open | 
Market 


% % 
Paris ...... 5 May 24, 001 2} 
Beriin...... 3 Feb. 15,02] 1, 
Hamburg .. 3 Feb. 13,02) 1} 
Frankfort .. 3 Feb. 13,'02} 14 
Amsterdam 3 June20,’01} 2} 
Brussels.... 3 June20,'01] 2} 
Vienna .... 33Feb. 6,02} 24 
Rome ...... 5 Aug, 27, '95] 4 
Turin ...... 5 Aug. 27, 95} 4 


At other centres the latest record21 quotatians are :— 


% ™ 
New York (call money) 24 Oaloutta, Bank min. .... 5 
Ditto (endorsed Bills) ee 43 to 5 | Bombay, B: nk min.. e@svere 3 
____—~ FOREIGN RATES OF EXCHANGE ON LONDON 
. ee ren eee aie 
Rate 
| Latest Gries aaa Latest oF Ex. iii 


| Dates. Dates. 


change. 


change 


Paris ......\July 25, 25:16 Ch’ques Rio Janciro.... J: 
Brusselag.....— 25 25:194 » Buenos Ayres... 
Amsterdam./— 25 12124 Short. Do Pm.onGold July 25 


12Aed 
48d 


99 dys at 
90 dys at 


2 “* 

Berlin ......,— 24 2048 . Montevideo.... June23 5li#d 90dyeas 

Do ..co..— 24 20°34 3mos, Bng sng 
Hamburg ...— 2% 2047 | Short. Melbourne .... Apl. 17% disgpm 60dyess 
Frankfort ..— 25 20-46 Sydney ........— 17% disgpm 
Vienna ....\— 25 23974 » Adelaide ......— 17g disiom , 
Be Petersbrg— 24 9410 3 mos. Calcutta ...... July25 L/3}%’ | tel’g'ph 
New York..— 25 4-853 60dy at Bombay ......— 25 l/3te) | wns’ 
Lisbon ....— 24 41g | Sight, Hong Kong....— 25 1/8} transirs 
Madrid ....— 25 5449 Shanghai......— 25 235 . 
Tealy... — 24 2548 - 


The following are the standards for gold points of the 
principal gold exchanges :— 
‘Tancs. FRENCH, Marks. GERMAN, 
25.52s—4 p. mille forug § 20.52—5 per mille for ua 
25.224—Par 20.45—Par 
25.12¢—4 p. mille agst us | 20.33—5 p. mille agst us 


The latest exchanges are :— 
French “ cheque” exchange 25f 163, or 23 per mille against ui. 
German short exchange .. 20m. 48pf, or 2} per mille for us. 


New York exchange ‘ us 
“Cable transfers f sess $4.88}, or 4 per mille for us. 


THE STOCK MARKETS. 


The markets have again been very dull, as a rule, the chief 


Dollars, AMERICAN. 

4.89 —5 per mille for as 
4.867—Par 

4.827—8 per mille agss as 


feature of interest being the announcements of Home Railway 


} 


results forthe past half-year. These have, for the most part, 


enti 


} ; . 

ral 211n re + - ? ‘ 1} 

P i ‘5S l u . W } i I raliv low * 
tr io . 
than last wee] A i little more 
»+ 21+ <> 1.2.49. } . y } } 
\clivily, chiefly, however, on account of New York advices, 
, ilies 41 . “ 

: . pri : l i ! t Canadian 
Railway S nave 30 D ni l h trans ‘ is have not 
é head yer a3. - ‘ s . ° a . 
rea led arg dimensions. For 1 Railwavs are, for the most 
part, duil and neg] 1 Gilt-« 8 é ave not been 
in much —e ’ ’ ' 
in mau } de nand. Con Is ar newhat lower on balance, 
and other des riptions re not roved In the Miscellaneous 

i , I ¥ l ° i ul) A Sicha Pt 

Department some | use f Roval Aquarium shares have 
been noticed on the sale of ¢ te for an itirely different 
purpose to that Mi hav 
purpose to that 3 ither ved. Mining sha AVE 
been aniet } ith fy , , ‘ “4 ‘ 

en quiet, and South Africans are still ve vyeak, whi rices 


in other “ine h 
in other ¢ ips ha 


Hom and 


‘ 
tand 
nu 


Colonial Government Securities. 














Consois gave way ea in the week on the cireulation of 
var WS ciniate } . . + * } + f . ¢ 
yariou Sinister ru rs Wi 1 Vv juite W i inda 
t y T ‘ " } . tatiny 
: ‘ 4S ) U 2 4 i Puthui it 
yur } ise } r ; 
SHOWS i iln On bala i t 3 in gilt- 
edged st 3 1S without da yy Lt it of 
stock issued y n the p two urs. & ) t tion 
f ] ‘ . 
of w hh not been ta ] : > heavy 
mounts in cals | till to met Phat market 
for the present pr ed the 
result of tast \ ‘$$ 1S } I which 
the bulk has been left to the underw no 
able movement in Colonials is an adv t is of the 
1 1 7 , 
rrovin Quebec due, no doubt, to t on uch 18 
in progress. There is a slight decline in (¢ 3 r cent. 
i 1bed Stoc! Among Briti Corporation issues there ar 
rises of a point each in Bristol Threes and Li ter Three- 
1d-a-Halfs, while Metropolitan 2 cent. stock given 
way a littie In sympathy w Cons 
_ CLOS(Ine Prices. — ee N 
Last Move- 
Rat Mon. Tues. Wed Thars. Friday/ment 
Sons. 22% uasil igus 7 
then 24%. red. 1923 95} 9 5% 954 4 95} ¥ 953 4 954 A i 
Do aje Aug.7 .. 953 % 953 t $ M8 A 955 93 8-—- 
23%, red. 1905 ...... 3 9 98 9193 9,3 w9 98 9 98 9 
24%, red. 1905 ...... 934 63 954 6 954 6 I34 
National War Loan 
23%Stock ........ 987 9} 9859 98)9 9859 9859 9849 ¢839'— 3 
Exchequer 3% Bads., 
red. 1993.......-.. J9Z1OI$ 994109) 9921005 9 ya 9951003 99116 
» Do red. 1905.... L004 $1 & al § 4 5 4 2 j 3 z 
Goca! Loans 3% Stk. i101 2 lol 3 l ] 2 1 ; 
Bank Ssock ........ 29 34 323 34 5293 } ; ) 34 329 3 « 
India 34% red. 1931.. 108} 91 i685 9 10s Bh YA +9 4 95 108, 94 ‘ 
D» 3% red., 1948.. 1004 14 1035 14 1095 14 ) ig..0 ¢ is . 
D> 26% 1926...... 385 B3b 9b BB. 8 53 a3_ 94 889 9h. 
vo Rupee 1854-5.. 644 6+ 64 y f s 64 644 
Mas. Oons. 4% .... 1044 1034 Gb LOR’ Ge (ORL Gh LORE GD ) ; 4&4 9 
Foreign Government Securities.—There has been 
very little doing in Foreign stocks for the m» part, the 
most active dealings taking place in Japanese Fours, waica 
are, however, lower in price, and the Fi per Cent. 
Currency loan has also d 1 = French Th id Three and 
a-Half per Cent. Rentes have 1 fallen int, t tone on 
thé Paris bourse being extremly dul! lurkish Groups have 
acted to some extent, on the report 1d postponement of the 
unification scheme. Greek iow irregular rbion3, as 
while the Monopoly loan and KRentes hay i ed t 
others are qu sted higher. Spanish bonds ar: l hanged 
on the week, at 80}. Egyptian Preference stock has gained 
i point: Mexican Consols are 4+ upa 102. In th pouta 


American department a fair number of dealings have taken 


place in Argentine securities, but sa have predominated, 
and prices are about 4 per cent. lower than last week. A 
similar condition has prevailed with regard to bra wn loans, 
which show a decline of about the same if, while Cnilian 
are quief and unchanged. Guatemala bonds ha fallen 
noth r point, as there is no prospect of a 1 Ot yn Of pay 


ments of interest. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Makiag-ap 


-—~Ciosing Prices-~ Prices 


ast Week To-day. or Fa os 
Argentine 5%, 1886-7 .......++. .. ee SE oe = be at 
Do 1891 Funding .... aanace 8 - QT one 2 oe: a 
Do National Cedulas"*B” .. 42 e +2 ee - lj... 
Brazilian 4% Bonds, 1883...... v1 j a ia oe US: - 
Do W. of Minas 5%......... . Be 8 a Se ee 
Bulgarian 6%, 1892 ....... bana d ¥Lx wa ; 5 oo NW 
Chilian 44%, 1895 ............ wa , : Bis 9 . ms 
Chinese T% Silver, tas e<ese 4% oe 33 oe 
Do Gold 1096, 8% ....-ccccvess 1014 : 1Ol: oe . a 
Egyptian 4% Unified Debt . We . ae 2 9h -. aN 
Do 34% Converted .......... 135 - 41053 ° 1013 
french 3% eervccececesese occce sus AU ; : « 4a “s 
cack, 5 OE a 19 100} b+ a a 
German Imperial 5%, 1891 .... y2 a 3 oe Pov ; 
Greek, 1884. a pneeeeee -_ 4 ‘a 40} io * e t s 3 
Do Monopoly, $%..-..+..+6+ e 453 mos ° e. 10 
Hungarian 4% Goid Rentes.... 19:9 «+» Av'3 + . : : a 
Italian 5% Rentes ......... sce «5 . ee . ; ° * eT 
apanese 4% Sterling ......--. 85; e . oe * pce Sie 
Sree Ccoy. 1889. sealer ese I0ig ive re —s < eer 
Peruvian Corp.6% Bonds..... . 9 “* a es a oe 235 
Portuguese 3% ...--seecereres i ee ee a BALLS rae ~ * lot 
Russian Ser. 11.,4% ..-.-eee+s 102 » Wi oe he DIL ne 


wr eremes~ + 


og Rete ener renee! 


oo 


~ eee 


tn AN REE ERY pS eee Wee we 
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Do New. 4% 


announced 


are 


a good impression. 


seen 


Uruguay 34% Bonds .........6 
Venezuela 5%, 1881... 


not 






































































































































































Bpanish 4% Sealed ..........+ 
urkish 34%, 1894....-+-+eeeeee 
Do Series “B” ....... peseace 

United States 4%, 1877 ........ 


803 
102 
544 
lll 
136x 
54 
3) 


British Railways.—The main interest in this market 
has, of course, been the successive dividend announcements, 
but except for a little speculation in the respective stocks just 
prior to the announcements, these have not induced much 
increase in the volume of business. 


| 

| 

column, they most of them exhibit an improvement on the | 
{ 

' 

| 

j 

' 


cent. higher than last vear. 
issues have also declined rather heavily, though the results 
altogether 
Deferred stock almost alone shows a small improvement, the 
full accounts available in this case having apparently created 
Great Eastern has lost 2 points, in addi- 
tion to last week’s fall, and Great Central Ordinary stocks 
have given way, the junior Preferences also being 1 to 2 points | 
lower than last week. 
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As we show in another 


very poor results for the first half of 1901, but they have hardly 
realised market expectations, so that prices are in nearly every 
instance lower than last week. 
cashire and Yorkshire stock, the dividend being only } per | 


The biggest fall is in Lan- 
Chatham and South-Eastern 


unsatisfactory. Brighton 


Expectations with regard to the divi- | 


dends of the “ heavy” lines have been modified by the results 
declared this week, and while Great Western 


and North- 


Eastern are steady, North-Western has fallen 2}, and Midland 
Deferred 2. North British Ordinary has lost }, and Caledonian 
‘Ordinary has declined a full point. 


Among Welsh Railways, 


Barry Deferred and Rhymney Deferred are each 2 lower | 
than last week. 
The traffic returns of eighteen principal Engiish and Irish 
lines, as given in the accompanying table, show an increase of 
£6,119, equal to 04 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £39,458, equal to 18°7 per cent. | 
For the current half-year the English and Irish lines exhibit an 
increase of £27,830, or 0°53 per cent., while on the Scotch lines 
there is a gain of £76,273, equal to 1°5 per cent. 
are calculated from February lst instead of from July lst, as 

in the case of the English and Irish companies. 


The Jatter 








THE ECONOMIST. 








(July 2 
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6, 1902. | 
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The receipts of all the Associated Companies of the sritish 
Electric Traction Company for the week ended 18th inst 
amounted to £15,533, being an increase of £2,553 as comp im 
with the corresponding week last year. The aggregate receinis i 
to same date since the commencement of the vear anneal | 
to £342,022, an increase of £80,601 as compared with last year 
The total route mileage operated this year is 285} milés. ae 
against 275} at the corresponding date last vear. ro 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposos :— 





“Mi iking-up” 
Closing Prices-—. Ria Priog, 7 

Last Week. To-dav. or Pall. July 9. JuneZl 

| Barry Deferred Ordinary...... 97h -- 95) «- Be ay Lees 
| CRRA ce enccccssccosseeves ‘Had ee 1220 «2 — 1 1.123 1. 16 |) 
Do Deferred ......... ee 40s ee me Use 2 ae H .. Cho 
Cantral London Ordinary...... 107 .. 106 ..— %.. 108 .. 1054 | 
City and South London........ ae Te oe £ a és, | 
Great Central Preferred ...... aa 29h oe ee ee oe SE, 2} 
a on ‘ cae we vo 166, MS Ii 
Great Eastern ........... aor ae - 100} = 2} .. 103% .. 103+ || 

Great Northern Deferred ...... 42 isl 42 > « 434 .. 433 
Great Wester cecvccccovsscese 345 a See om 2.418 oe } 
Hull and Barnsley ..... seoebes 45 ae 45 oo 485... 49 | 
Lancashire and Yorkshire .... 141 << oe oe eee |) eee: ey 

London, Brighton, &c., “A” 1344—Ct 135 + $$. 6 .. OS 
London, Chatham, and Dover.. 165 ISG ue — = oe 1h IH II 
Do Arbitration Preference .. 100 . a aie fo 
London and North-Western .. 16%} .. 165 eo — 2h .. 169} .. 172 | 
London and South-Western.... 1755 .. 175$ .. <6 an: 30 
Do Deferred ......... ooneece 67 > 65 com 2 wo Oh. @ Ii 
Metropolitan Consolidated .... 834 .. 83 gag A gO 
Metropolitan District.......... 31 a oe + Ib .c 32h eo SH I] 
Midland Preferred .........000 74 | . 74 Sse ke on ee eee. 
cease ge OE aa 3 we Bae OE 
North British Ordiniry........ 42 > 44 ae Bie 43} wo 434 |] 

Do 3% Preferred .--.-...-.2¢ 81 ae ee se 

North-Eastern—Consols ...... 152 eo $618 «0 =— 1 oo 3 .. HH 
PONE. cocsccsvcas BED cc “EID ces 2s on BAA ee BS il 
South-Hastern"*A” .......... 59 .. 58 .. lt... 63 633 || 


American Railways.—Some considerable amounts of | 
gold have been engaged for export from the United States, but | 
have not disturbed the monetary situation in New York, and || 
as belief in good crops and continued trade prosperity | 
remains strong, Railroad securities have been well supported, 
and prices are in nearly every case higher on the week. 
Atchison shares have been in strong demand on both sides, | 
and have risen 2%. Union Pacifics are also in considerable 
favour, and show an advance of 13, while New York Centra 



































HOME RAILWAY TRAFFIC RETURNS ] 
cys ; Div. % sito Receipts tor Week _ a F ' x <= ' i cs : 1} 
Revenue 2nd Half, 1901.; per ___Ended July 19. | Traffic | Qogt = Aggregate Receipts this Half-year. Aggregate 1} 
rt Anam. os fa gas 3 “5 per Mile a _ Potal Miles Open || 
SSK Name of Railway. bo Te se 5 ver r this Half-year. 
Grose | Work- | Fixed 22 = gf. |$e5 $5 232 Week. a % Passengers, &c. | Goods, &e. 
Be jing Bs- Oh ges) ie. aa8 S52 &S SEE 1x21, Mile g eee | sae tae 
ceipta. ‘penses. 2: 9: rv 2=5 Sj oe te S | 192. | 1901. | 1902 1901. | 1902. | 1901. 1902! 1991 
é rs £ ci ENGLISH. s @ ae. (er. i) ae x oe: £ £ £ 4 
284,806 / 163,666 72,408 7 6) Barry ...... eee es .. 11,971 9,375) 299) 300 81,324 205 a na i :s 33,885 32,777 40, 3 
$1,865, 32,572 19,555 nil. 4 Brecon and Merthyr...... 597 1,229' 1,825 1,823 30° 30 36,088 5 1,692 1,735 3,589 3,524 5,281 5,201; 61 i 
186,440 110,066 69,148 nil r Cambrian wai caeracernaes 4,353 2,443 6,796 7,031 28) 28) 20,571 34! 10,071; 11,421, 6,822 7,082 16,893 18,505) 250, 20 
e ea Sentral London ..........,  .. -- | 6,330 6,218 1055)1036 106 ce “S: ; % 20,373 18,442) 6 6 |i 
62,601) 29,258 21,713 12 | 24 City and South London... .. "* | 9'569  1'800. 411, 379 402,939 73. ; a : As 8,176, 5,644, 64 4M) 
282,544) 138,213 60,454 2 3 Furness ................-. 5,220 6,708) 9,928 9,955 71) 71| 48,571, 71) 8,035 8,738 18,589 18,185 26,624, 26,925) 133) 18 |) 
1666,362'1153,635 422,735 nil. nil. Great Central .2.2.02000.. -s__ | 65,527 65,693 141| 140) 102,340 295 ee 7 a rn 198,523 194,183 464| 363. | 
3120,664 1857,133 638,030 1} 4 Great Eastern ........... 74,193 37,551 111,784 115,263 99 98 46,426 1005 211,790 219,545 115,212 119,210 327,002, 338,755 1,1692 1,169 || 
3042,871 1989, 321 665,035 24 3g Great Northern .......... 54,187 55,699 109,836 112,612 81| 84, 36,837 102 155,817, 153,564 166,549 168,465 322,366 322,029 1,351 1,2% |} 
6016,884 3606,722 1446,068 25 64 Great Western............ 121,920 110,520 232,440 233,590 88) 87| 36,055 1424 | 354,300 371,800 328,280 317,640 682,580 689,440 2,645 2,609 || 
241,419) 145,766 126,907 nil. 1) Hulland Barnsley........ 0... 8,789 $366 120| .. | 103,423) 45 a ae ip as 25,579 26,354 75! 7 || 
2812,561 /1700,626 734,981 3 4% Lancashire and Yorkshire 56,199 57,545 113,744 113,013 204 202, 99,045! 109 154,545 160,487. 175,538 170,892 330,083! 331,379) 558) 88 || 
7353,440 |4553,066 1455,413 44 | 6) London & North-Western 142,000 137,000 279,600 280,00 144° 143) 58,216 166 | 417,000 414,000 409,000 392,000 826,000 806,000 1,9594)1,9274 |) 
2652,537 1612,962 600,559 33 74 London & South-Western 72,100 27,200 99,300 94,900 102) 98: 46,751| 17545 222,800 203,100 77,100 75,100 292,900 278,200! 9715 98 || 
1736,915 | 967,201 441,695 24 7 Lon. Brighton & 8.Coast.. 53,573 14,962 68,535 64,022 141| 132, 59,439 144) | 166,232. 153,525, 45,307, 46,052 ‘211,539 199,977, 487 | 4? || 
237,269| 128,168 46,850 3, 8 Lon., Tilbury, & Southend 8,427 2,186 10,613 10,320 131) 125) 50,720 140} 24.175. 24.276 6.257 6.090 30,432 30,366) 81° & |} 
60,071} 30,761 2,224 6; (7 Maryport and Carlisle .... 74 «61,433 2,179 2135 53 § 91,832 155 ss 7 : re 7,640 6,537, 414 4d || 
ee rane _— 24 24 Metropolitan tess seeeees -- | 16,038 15,185 250 239, 199,739 833 = ee 4523) 4448) oF | 
. 13,084 85,96 nil. | nil. Metropolitan District ....... " 6,619 5,853 599 445! 649,144, 32 a ah om 21,858 19,408) 1 bb ij 
$715,464 3574,858 1301,677 4 5k Midland senceeeseress 76,354 122,985 199,399 201,443 145! 147/ 78,209' 74 221147 200336 388 570 389106. 609:717 609,442. 1,3654 Lal | 
$799,910 3073,844 824,125 44 6 North NN EOL 72,533 114,206:185,739 185,140 11 1 45 1S)1 one 14° no : , =) 1,6429:1,6318 | 
; ' ; : ,190 115 113) 45,034 1514 | 208,946 214,494 309,306 335,940 518,246 551,434 1,083 | 
277,671| 163,895 116,105 6 | 64 North London voz-sn0ee) 6,018 3,620 9,538 9,691 803) 785, 340,833 154 18,457 18,718 10,489 10,465 28,996 29,183 12) 2B | 
= - . . iN. t affords — atc , o c . ’ , , ’ . , wo “" 708 G ! 
469,162 282.625 120,258 3k 4k { eae rd au Rail... 9,119 10,044 oi er " ri 44,262 110 ewetes 16,131 29,634 ea 49 913 5] 138 ber : | 
smu ane aiae |g Ray Soc) RR ASH BR! Sor ay | EAE SE A nb | 
74,276 930,329 | 8.-Easte 1 ail. 7 72 96,316 94,733 9 94 7)| {432 
— vem 30.829 ii agp | Ea : rn & Chat. Rai 74,644 21,672 96,316 94,734 149, 149 48,518 seit 214,330 208,020 57,176 60,150 271,506 268,170) j}979, 1874 | 
401) 264,022 106,968 Sh | Sh Ta Vale»... -....---.-/ 4210 13,518 17,728 17,298 144) 135, 76177 72 | 12,030, 13,202 38,427 40,151 60,457 53,353, 123 | 
£188,897 1184,293 137,226 3} 44 Caledonian* .... ’ ee : i 
895,896 | 498°783 217,242 2 2 Glasgow & South. Western® on a8s isa “W2s, erin “ A. v2 = wes 794,927 1,290,925 1,253,658 a ae 395 5 | 
8637 68,268 } reat North of Scotland®| S165. sano, 1n'fes| setee) tu 57,849 372,78 56, 450 829,308) S54 8 | 
$67,766 | 176188 90°34 il. wil. Highlands SoeesMd”) BASS 4.609 E764, 11132 39 34! B0,607 | 755) wren) STHTEO, MGBCOL ASAE Fake? 217.916) 33 ssl | 
£266,515 1092,978 668,371 3 3 North British*...)°°°""""" 52124 50395 102/520 e789 _ 7 twin e a ey ae, See 2,112,988 0 577'233 1232 (1282 | 
[risa wee ik ctl — 6, " ee os oe a .112,$ 77,239 1,292 | 4 } 
74,864 40,592 10,860 5 6 Belfast and County Dow 258 1 iat a 
» 168,788) 90,185 38.086 44 54 Deliath Yerthn douse! fan otis arr] £03) ot S| AM is, | Oe] 1018s) LTS) LMS, ee 11,900, 764, 18 | 
37,702| 82,235 55,298 nil. nil. Dubl fit. & Werterd| | | geil cox) =| & " 4 2,6 5,6 , 148 yet} Sel tae 
Ger 700| SSLFOR STS EL TE Gee eee WOON ine aril sea ees) 32) 8) ee en ene! Metts) tsssz) dat iS | 
665,581) 391,542 158,215 3 3 GreatSouthern & Western, 16,082 12/830 28912 25'537 27\ os Isere lon. aHGS 33015 25,959 22,122 62108 08 
82,997 | 169,096 195,178 3) 5 Midland Great Western. 4.451 4.864 9315 9450 17° 17 13011. 80 ii'aes 13°02) sete 13908 204? 
- A inn bs A . 2, 6 , 96! Se 
* From February 1. + On Pref ea 7 a“ Oe ae eee ee eer = 
€ y t On Preferred Converted Ordinary Stock, a On Arbitration Preference Stock. 
esse eres 
[22Z _ 
____ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. a 
es Receipt - ht ee ee 
Name. co Compre. Total Receipts Sis Receipts Total Receipts. es Receipts. Total Receipts 
ga. | 1902} 190 1902 7 : ea : a | 1901. 
CoLosial ™ z£ ¢ = | _ F 1Wvi 1902, | 1901 ne a 1902. | 1901. 1902, _- 
: > — OREIGN.—Con —_— . — 
Bombay, B.,&C.I. Julyi9 14 7, 46,733 ear , oa < x AMERICAN.—Con, |  £ £ nan OX 
Dorma ...Sne.21) 13 oa 3 c . me sario a Jaly 19 47,742 1,270,905 1,499,262 Cinn. Southern ../May | 109,600 92,000 1,050,<0° 
Geactine Pacific.. July 21 135 373,600 Sen ke a 1 ees witte 20068 Denv.& RioGrande July 7) 62,580 Ro 
fast Indian. .. 57.665 East eae 7 (HR 144,799 UNO en Way | 664,246 728,28 
G Trnk. of Canada sexinn a , Sreentine Jne. 14 656 18,929 — 17'579 Illinois Gentral May | 687,934 634,651 
Gt. Indian Penin 110,433 lon Genin ae Gat 29 1,389 3,383 3,604 Louisvl. & Nashvle. July 7) 113,007 95,855 
Indian Midland 110,433 La Guaira & Car Tne. 1 1,290 25158 36,928 Missouri, Kansas | 7} 47,530 46,625 
——t oe E008 Megoldina .... July 19 1 20,752 4,562 351,898 New Orleans, N.E. 7, 7,000 _ 5,800 
South Indian Ine Stk 35 Mankann Mos. t ore £4,900 1,700 218,100 Norfolk & West. .. 7| 53,400 50,200 
Southn. Mahratta 263 320 wirecclaiee Jae. 21 151,427 3,826, 348 3,556,826 North Pacific. ..... May || 666,989 583, 902 
eae a2) trate Ralla.*._./July 15 16,662, 19,031 16,662’ Pennsylvania......|May  |1,980,368 1,630,498 18 
2 _ = Gesthore July13 35,256 34,39 63,874 68,846 AMERICAN i: ay 5,565, 14,000 14,739 Philadelphia & Erie | Apt. | 110,889 See 1,49 
yres Westert 13, 16,778 17,710 30,796! 32,288 Ala. Gt. Sthe: ‘| nae ¢ hiladel.& Reading Mz § 514,947 : 
BiAyres&Pacitic 19 S658 S559 Delos!) Sree Gee Gr Stherm. Ine 21. 8.257 7 086 ae psa | Soa 








27,928 Chic. Mil. & 8, P 
* Two weeks. ; 


May 


lle 





of 86 482,775 426,577 Southern Railway July 7) 128,400 115,800 | 128 
696,879 646,438 &,347,881'7,762,604 Wabash ......... : Jne.28) 87,652 90,506 3,AU.< 
@ Including receipts of the Central Argentine Railway. == 


oe 





a 














I 





_ eo ~~ ovr 


il 


en || 





ts 


SSSRRSEES 


'SSSeose 


| 


Ca 


i 
i 
| 
| 





July 26, 1902.] 


ene 
have gained 3, and a big jump in Milwaukee shares has taken | 
lace to-day. Smaller improvements have occurred in Denver | 
and Rio Grande, Southern Railway, and Southern Pacific. | 
The Coalers show some weakness, as the coal strike remains 
unsettled, and there are fears that the dividend on Reading 


u 


are quoted a point higher, and there is a rise of 5 in 


} wssues 


St Louis Bridge bonds. 


The following are the latest closing prices, &c., of the most | Aelita deltas 2 


‘* Making-up ” 
Prices. 
July 9. June2l. 


inent issues :-— 
oom --Closing Prices— Rise 
Last Week. To-day. or Fall. 


Atchison Com, .-.-+eeceeresese Sabie ; .. S5h.. Wb 


Do 


Preferred ..... eocceses coe «104m .. «=059x 4. + 12... 1035 .. 103 
eainers mall ORiO.cccoccecoce SEE 4c HM wc — Ree LQ... ID 
Do Preferred .......++s20s+02 98h .. 98 co Bee TM we 
Chicago, Mil., & St Paul, CStk. 187 ., 1926 .. + 5h .. 182 .. 1774 
Denver & Rio Grande Ord.Shs. 453 .. 4h ce + Be Wh oe 435 
Do Preferred Shares ........ 44x .. 96x. ie .e BS oe BS 
Erie Railroad Com. Stock...... 394 «. SRG cae SE na, OT oa ee 
Do Ist Pref....+-ssececererere Tahoe ee eee 
Do 2nd yy coeeceeecerecesece 56 ad 54 eee ae a ee 
Illinois Central Shares ........ 169 .. 172 1. + 3 oo 1684... '61 
Louisville & Nashville,C Stock 144 oo =15S0E op + 6h. 144 .. 159 
New York Central Shares...... 166x .. 69x .. + 3 .. 161 .. 160 
N.Y., Ontario, and W. Reg. Shs, SSR lee 4? on Bigs Sahoo oon 


Norfolk & Western Common .. = . 6% cet. +, eae A ae 58} 
Do Adj’t Pref. cesereeeseeeee 95 ae 97 eae ee 
Northern Pacific Common .... 


~) 
© 
> 
e 
e 
to 
nN 


nnsylvania R.R. $50 Shares... 7) -<s 818g + 2 ve TR.- TT 
ntine acai Seesicsaateer 0 oy (SM oe me Bw © 80 a 
Southern Ordinary ...++e.s.ee5 SOR. Cite 4p 2c + fee BW oo Siz 

Do Non-cum, Pref. ...+.-+e+0 99 a Oe .. + bee Su BS 
Southern Pacific .....sss.ssees GOR lke T0t .. + gee GEA oe 66 
Union Pacific Shares .......... 10h .. 112 .. + 1}... 1083 .. 1073 
Wabash Pref. Stock .........6 48% 4. 48 oo — fee 4h .- 4 

Do6 % General Mort. Certs. 795 .. 794 1.2 — ee 79 +. 79 


Colonial and Foreign Railways.—Canadian [lacific 
shares, though not heavily dealt in, have shown considerable 
strength in sympathy with Americans, and are quoted 3 higher 
at 142. Grand ‘Trunks issues have been comparatively neglected, 
and while the Ordinary is slightly lower, the Guaranteed stock 
has risen 4, to 104. Indian Railways are flat, and there are 
losses of a point each in Bombay Baroda, Eastern Bengal 
annuities, Madras Five per Cent. stock, and Southern 
Mahratta, while Bengal and North-Western Preference stock 
has fallen 4. Mexican Preference stocks show asmall recovery, 
and Interoceanic ‘*B”’’ Debenture stock has further advanced 
to the extent of 6 points. South American Railways have 
been neglected. Buenos Ayres and Pacific issues are a point 
lower generally, and Buenos Ayres and Rosario Ordinary has 
fallen to the same extent. San Paulo stock is steady at 164, 
and there is an advance in the shares of the Rio Claro Sao 
Paulo Railway. 

The following shows the net movement on the week in some 


of the principal issues ;— “ Making-up” 
-~-Closing Prices—, Rise _ Prices, 
Last Week. To-day, or Fall. July 9. June2l, 
Bombay, Baroda, &0........0.. 158 « ee 1 0 WO 2 IG 
Buenos Ayres and Rosario Ord, 61 ‘ 60 ¢ oe Dee. Oe ae ee 
Buenos Ayres Great Southern., 132 . és + oe ised e 132 
Canadian Pacific, Shares...... 159 .. 142 on + 3 .- 138% .. 138 
Grand Trunk of Canada rd... 13) .. 13% «2 — ghee 135i oe 134 
Do First Preference ........ 107: .. 107: .. - 106 .. 105; 
Do Second Preference ...... Qi¢ .. Q1g .e + bee Yee 
Do Third Preference........ 392 .. 3398 «2 — +e 39 «» 39% 
Great Indian PeninsulaB .... 22 ae 22 ath cc ce Bat ce 2% 
Mexican Ralway, Ordi.ary . 17h .. 17k .. oo ce LIE oe 148 
Do First Preference .....0.. 684 .. 68h «2 ++ «+ ec 69 oe 69% 
Do Second Preference ...... 244 ° 25 cok  & sx Oh ion oe 
UM coctvvivnnesecenreveseee 5k Os. taint’ o>. se. See * 
RIG is ecicgsacsteccssca. 200 “sax. on en AED on eee 


Miscellaneous.—Bank shares are rather flat, though the 
only movement among those of London institutions is a fall 
of } in National Provincial (£12 paid), The shares of Barclay 
and Co., Limited, have been admitted to quotation this week, 
with £8 paid up the price is 28}. Ionian Bank shares have 
risen a full point, while London and Brazilian are }, and 
London and River Plate 1 lower than last week. Allsopps’ 
Preferred Ordinary and Preference stocks have each risen a 
point, and Bass, Ratcliff,and Gretton Preference is 2 higher, 
while Ohlsson’s Cape Breweries shares have lost a point. 
[ron and Coal shares show weakness. Pease and Partners have 
declined a point, owing to the disappointing dividend ; Consett 
[ron have dropped 4,and there are smaller declines in John 
Brown and Co., Ebbw Vale Steel, and Wm. Cory and Son. 
Koyal Aquarium shares have risen from 3} to 4} on the 
purchase of the building by the Wesleyan Methodists. 
ndustrial shares generally are weak, declines being recorded 
n several Nitrate shares, in Gordon Hotels, Fine Cotton 
th Sweetmeat Automatic, Russian Petroleum, and 

aku Russian Petroleum, 


ir 


MISCELLANEOUS, 

Closing Prices, Rise , Closing Prices. Rise 

we > att Last To- or 

eek, day. all, Week. day. Fall, 

Allsopy Def......... 16 ..16 ., .. | Linotype Def...... i ae as 
Aree tmerican Tel 474 .. m4 Sa a PE ohh Me a 

SUSTFONGS ..ccccce Be oe eo 3 | k1C4 =..10354 ..— 

British Elec.Tractn. 13°. 5 oe me go ye ; 


Lon. & West. Bank 644 .. 64 ..— 4 
Lon.Genl. Omnibus 95 .. 95 .. .. 


Coats (J. and ae 
S.AfricanSupply,éc. 7 .. 7 .. .. 


, %.. @..— 
Eng. Sewing Cotton .- ; poe ‘ 
Gas Light, &e 91 91 


ited tine. oo * e eo | Vick’rsS’ns& M’xm 2}.. 23.. .. 
See a ne Recen 580 ..580 :: .: | Spiersand Pond ..12..12 .. |. 
Hudson's Roe *** ool o* oe ee U.S, Steel Corpn... 413 .. 403 ..—1i 
ine. Ot 2 .. 2 ..— Do. Pref........ - 944 .. 934 ..— 3 

Vttoman Bank 124 ., 122 ..— § | Welsbach Ord...... 164 .. 164... .. 


en en en 


TS 





ee 





THE ECONOMIST. 








Mines. ~Lhe process of liquidation in the Kaffir Circus still 
continues, the extent of the reaction being a good index to the 
volume of speculation that took place before the restoration of 
There 


peace. is hardly an exception to the further fall that 


. 1 . 2. . 
| has taken place this week, only two or three deep levels 


| First Prefs. will not be forthcoming. Several Atchison bond | 


| at 223. 
| tion 


showing a slight recovery. 
to-day, it is 
decline 
the 


As the carry-over took place 
of the fresh 
trouble experienced before 

Jubilee and Modderfon- 
e Apex and Heriot, Jumpers, and 
Nourse Deep 3, while there are numerous declines of + to +. 
Jagersfontein have lost a full point, while De Beers are steady 


feared 
l 

there may be 
settlement is 


that in consequence 
some 
completed. 
each, 


Rhodesians have also given way, Rhodesia Explora- 
being s_lower. Chartered have dropped 4%, and 
are back at 3, and there are proportionately heavy de- 


clines in Geelong, Matabele Gold Reefs, Rice-Hamilton, 
and Zambezia Exploring. Westralians are flat, the 
only rise being one of .5- in Boulder Perseverance. 


Lake Views have dropped %, on a proposal to raise new capital, 
and there are smaller losses in Golden Horseshoe, Ivanhoe, 
and Ivanhoe South Extended. West Africans are neglected, 
and show only fractional variations. Indian Golds have 
recovered, Nundydroog and Ooregum Prefs. both showing 
advances. Copper shares have been quiet, with a tendency to 
go lower, Rio Tinto showing a fall of 3 on the week, at 423. 


The following are the prices and variations of the more active 
shares :— 
SoutH AFRICAN. 


Closing Prices. Rise 
Last To- or 


Closing Prices. Rise 


TRANSVAAL Last To- or 





Gop MINEs, Week, day. Fall. Week. day. Fall, 
NIG sctcsencevas 7h... 78 ..—} | Deep Levets (Con.) ' 
Peis a Piedra 9 .. 8% ..— 3 | New Steyn Estate.. 4 .. 34..— 4% 
Aurora West United 1%.. 15. oe | DBO DOOD 6. veces ly... lb ..— & 
Bantjes Consolidtd. 14%.. 12 ..— py) Nourse Deep ...... 53... 52 ..—# 
Bonanza .......... 68 .. 6%. #4; Rand Mines ...... nf .. 1g ..—4% 
Buffelsdoorn Estate lgy.. ly... .. | Rand Mines Deep.. 4 .. 3% ..— 3 
Champ d’Or ...... Sto. - 3s .. | Rand Victoria...... 4 ¢y.. 4 — fy 
City and Suburban 7 .. 6] ..—% | Rand Victoria East 2,,.. 2 — 
GOD vc cis cceneng 33... 34... .. | Robinson Central... 44... 4} ..— } 
Consold. Main Reef 22 .. 22. oa Do Deep (New).. 544.. 5g ..— oy 
Croesus (New)...... l¢y.. 14 ..+ gy Roodepoort Central 23... 2) ..—% 
Crown Reef........ 172 .. ITZ . o | ERIS: sesecass SE ae an -4 
Driefontein --ee- 54... 58 ..— 3 | Simmer& Jack East 4% .. 4 ..—4& 
Durban Roodepoort 5§ i 53 ——— s De Weed ..ceccce 4a. 43 oo™ ty 
East Rand Prop. .. 842... 8% - y; South Geidenhuis.. 34 .. 3§..-—-3 
oo a eee 234 .. 234 ..— } | South Rose Deep... 34... 38 ..—4% 
oe 8% .. 7iz..— y| Witwatersrand .... 4 .. 4 «2 «. 
Geldenhuis. Estate 7§.. 6§ ..— i 
SRE nos ns cass ag. «fea PP 
Glencairn Main Rf. 22... 2 ..— fe LAND, Diamonp, &c. 
Glynn's Lydenburg 2;%.. 24..— si ai dal od ' 5 
Goch (New)....... 4dn.. 3..— 8 a ee : cor 4 is 
Henry Nourse oe Sse These Ran or ee tidtd -** °° 9 
Heriot (New) ...... 1. Th. | | paramo Conscbete. 26 -- SiB-.— Me 
PUN dacs vnc0cce 7... Gem) | Oe See Pees cee Sar © 
en 4a. Sh 9 | Do 5% lst Deb...107 107 «. 
Zieintonteia (New) 28. 24. 4.| De Beers Del...... Sis Siise 4. 
ein (New) 24... 2:..— Do Pref x ; : 
OO 9 eee 7h .. Td ..— 4 D Pret, ...00c+e BD oe 1G oo & 
- oameiees oa 23 te Do 5% Deb. ....103 ..105 . 
4 BSUCE ..screse * . 8 ) : a} 
Lancaster West.... 23 .. 24..—2 — 44 o Exp.Deb.102_ ..102 ‘ re 
Langlaggte Estate... 44,.. 32 ..— & es aaeke 5 ae 8. .— te 
_ : 16 5 1S Goerz (A.) & Co..... 3g .. Sey. gy 
Langlaagte Block B lyy.. 15 ..— oy Henderson’sTrnsvi. 14 lt 2. 
Luipaard’s Viei.... 2fy.. 2% ..— a 3, ccmniiasahaian Mince oot en te 
re ai ‘S| Jagersfontein (New) 26 °.. 25 1 
May Consolidated.. 4§ .. 44#.. a) Johnnsbrg Cons. I 34 34 
Meyer andChariton 6 se Z ae De E rg Tons. in, 16+ — zg 
Modderfontein .... 112 .. lla ..— 4 De oe moons Site Se ne 28 
Do Extension ia. Seems fh eer 1g .. lig..— te 
_ 4S i Mozambique ...... 1}4.. 18 ..—- os 
eee a ee a ae r a ; 
N ; S - New African ...... fa-- 2th..—& 
North Randfontein 2 .. 1}3..— # Cinkementieneiiiiad 2h 2k 
Porges-Randfontein 27;.. 148..—% | poapn-.catRrnke f te 
Primrose (New).... 44.. 4¢3..— 2 tobinsonS.A.Bnkg. 5 % ..—} 
; a ae. cee S. A. Gold Trust .. 72 .. 7% -¥ 
Princess Estate.... ly — ee oy TransvaalCoalTrst 32 32 — 
Randfontein ...... Sya-- St ..— fs Tre 7 on Cx 7 slid cr.) gt t 
Rietfontein (New).. 27... 24 ..—& | qrane Eat & Devt ik me 
Robinson DeVilliers 11g .. 11d ..— 4 | PransvaalG’ldfields 2.0 22 > 
Do Randfontein.. 1y5.. 1lg@..— & oe <= 
Roodepoort United 44.. 4 —} 
a seecensees 1%. 1a. es RHODESIAN, 
Simmer&Jack Prop. 2?¢3.. 2 ..— #;' Bechuanaland .... 1}f.. 1% rr 
Transvaal Gold.... 2¢4.. 23 ..— gy) Bomsor ............ Bde’ 2 . 
> eee 64... 63 ..— 4% | British S.A. Chartd. 3;3.. 3 — 
eo re 33... 3h. Do 5% Mort. Deb.109_. .108 —1 
Village Main Reef 9 .. 8§ ..— 4% | Chicago-Gaika .... 1%.. $ — tn 
Vogelstruis ........ 28... 14..—23 | Cons. Expl. & Devt. 1 .. —% 
WUE vce ctaaree 133x.. 133... .. | Eagle Vulture .... 1 .. 1 es 
West Rand ........ 2h oo 2 ..— | Geelong .......... 1%... 1y..— 
Wolhuter Gold .... 54 .. 54 ..—% | Globe & Phenix .. 4¢.. 4.. -. 
Worcester ....... - 23.. 2§ ..—% | Lomagunda Devt... 34... 59-.— 9 
MashonalandAgncy 24.. 2 ..—@ 
Deep LevELs. Matabele Gid, Reefs 23... 24 ..—¢ 
Angelo Deep ..... - Stk.. + ty 6 TE ccc: os 2 +s 
Crown Deep ...... 146 ..16 .. .. | RhodesiaGoldfields 1h .. 1 ..—% 
Driefontein Deep... 24 .. 23 ..—4 Do Limited...... lyx-- lf oe 
Durban Roodepoort 33 .. 34..—¢% Do Expl. & Devi, 6$.. 23 --—&% 
Ferreira Deep .... 7 .. 7 .. «- Rice Hamilton .... 63... 5$.-.—-8 
Geldenhuis Deep .. 114 .. 11} ..— } | Selukwe Gold...... 2¢ -- 25--— & 
Glen Deep ........ 5g... 54 ..+ | Tati Concessions .. lyg.. ly.-—& 
Jumpers Deep 43 io © +a V. V. Gwanda...... lg se ld¢- —~ 
Se ere t#.. 34 ..— | West Nicholson.... 1§ ig ..— 4 
Knight Central .... 344.. 3g ..— ¢ Willoughby Cons... lgy.. 1g .-— 
Knights Deep...... 4g... 44..—% | Zambesiakxploring 5g... 25 ---% 
Langlaagte Deep... 33... 3¢..—4 
WeEsT AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fail. 7 ; Week. day. Fall. 
Aiheabah Concess @.. 4 .--—& | FantiCorporation.. §.. 3+» -- 
Ashanti Consols, 1/- ¢pm..gpm.. .. | Gold Coast Amalgd. 5g. 5 «8 
Ashanti Goldfields 10g .. 1Ch.. .. | GoldFields E.Akim §.. S++ +e 
AshantiSansu.... 1 .. 1 .. «- | Lond.&aW.A.GIGBy. 34.0 See oe 
British Gold Coast 13... 12.. «- | Lond-Ashanti Synd. 2 eee te © 
BussieAsieConcess. 4... ++ ++ | Wassau sith oo wise ad ° 3t ++ Sige fh 
Fanti Consolid. 10/- ts ‘ -fypm. ‘ . | W. A. Gold Trust.. {S-« {H-<« « 
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| Anaconda........ ewe Te owt § Nundydroog .....- ce BS nit 
Broken Hill Prop.. 33 .. 3i/o ..—16 | Ooregum ......--- . BB... 28--—8 
s 





Cape Copper ...... =P Do. Pref. ....-s0 2h + 2ta-- tr 

Sinden Ses ies |. ee Rio Tinto Def...... 434... 427 ..— 4 

Coromandel ...... @. fe. -— fy | Tharsis..-.---+-++- 4t8.. 4k. -: 

Mason&Barry(£l).. 34... 3&.. .. | Waihi ........---- 5}... 56 --—- 8 

Mount Lyell (£3) .. 23x.. 22 ..+ & | Waihi Grand Jnctn #?.. % oe ee 

Mount Morgan .... 344.. 3¢4.. .. Waitekauri......-- B-- G-- o 
i Mysore (10/-) ..... . & a 


DIVIDEND ANNOUNCEMENTS. 


Dividend % per 
Annum, 








Company. Period. To. 


of 
Say 
—! S25 | Period 
- 
> 
— fe 
RE 


[aterim! Final. 


~ 








4 British Steamship Ik : 
: vestment Trust ... g ad oe» 8 - 14 
: Brentiord Gas...... ... Half Year oa it 12 12 
Bradbury Greatorex.. _ ay 8 ee ee 8 
County Fire Office...... : “a £3 os oe £3 

City Bank of Sydn . Half Year June 0 oe 4 ee 


Commercial Banking o! 
Sydney ...... ee ee oe 10 oe 10 
Champion Reef Gold 


DEE sn ccmckedowws ee se 2s p.s. ee 5 *e 4s p.s. 
Ceylon Land & Produce os - 15 oe +. ie 
“Financier & Builionist Year May 3l es _ 6 a 
Great Northern Railway Half Year June 30 ee ork 5s 44 
George Newnes .. .. Half Year Jo 10 10 . 
Great Western & Metro 
politan Dairies .... Half Year June 28 8 i ‘ sad 
Isle of Wight Railway .. Half Year June 30 + 24 és 2 
Johannesburg Estate . + oe Se 10 % - nil 
oe London and South - 
TS . Western Railway.. Half Year June 3 a + ee 34 
ae. London and Middlesex 
: re Freehold Estates .. Half Year June 30 (2s6dp.s} .. { es (2s6dps 
& Y +4 B Lancashire and Yorl | 
Sia shire Railway......|Half Year June 3 és 33 | owe 3 
5 ee Mutual Tontine West | 
{ i minster Chambers..:Half Year June 30 8 a oe on 
laa Metropolitan Railway.. Half Year June 20 a 2k ie 23 
= Metropolitan District 
te . 7 Railway 4 % Guar. Half Year June 30 jas 3 a 3 
. 2 New Sharlston Col 
; io lieries, Pref........ ee 4 o* o* 5 
i ee Perry and Co. .. ... Half Year June 3 4 A oe 4 
roe is Price’s Patent Candie Half Year June 3O - 15s p.s. he 15s p.s 
3 ry Rhymney Railway ialf Year June 30 _ 53 co 6 
ef 4 ee Railway Debenture and 4 
%4 5 General Tru Half Ye July 15 3 és ow + 
i Royal Brewery, Brent 
ie MR ch cat eser ss unss fs a sie 12 10 10 
a Richmond and Chandle: Year oa ‘ ® 6 ¥ 


Railway Shar Tru 

and Agency ........ Half Year July 15 + 4 
Sanitas .ssee-.-.. Half Year Jane 30 5 
Thames and Mers« 

Marine Insurance.. Half Year June 30 20 rm oe 20 
Thos. Wallis and Co Half Yea e 8 
William Wallace & Co Half Ye June 2 bi a 3 
W. B. Fordham & Sons Half Year Jane 30 6 - oe 6 
Westminster Electric 


30 
Waterloo and City } ‘ | E z 
Waterloo Mi Uity f Half Yea June DO e* 3 ee 2 





RAILWAY COMPANIES. 
BRAZIL GREAT SOUTHERN.—The report for the year 1901 states 
| that the net revenue account shows a credit balance of £1,512, in- 
creasing the balance of this account in the balance-sheet to 
? 


£15,847, which must continue to be held until the company’s 
| claims against the Brazilian Government are settled. The Govern- 
ment guarantee has been paid in nee January 1, 1901: but 
the sum debited against the Gover tf 
previous to that date now amounts to £1 
CITY AND SOUTH LONDON.—The repor 

| June 30th states that the receipts from all sources amounted to 

£80. 363, and the cost of working has been £35,957, leaving a profit 

Pf of £44:406. Inclusive of the balance brought forward from De- 
cember 31st last, the net revenue account shows an aggregate total 
of £45,850. After the transfer to the renewal fund of £2,000, the direc- 
tors recommend a dividend at the rate of 3 per cent. per annum upon 


i 
} : vp woe oe } 
the Consolidated Ordinar f 


y»¢ the half-year, leaving £1,750 to 
be carried forward 





wr loss on sale of scrip 


a bn Anan Ste cl ntti et 


ror 


the half-year ended 


mee 


e 
Mahe 





; GREAT CENTRAL.—The accounts for the half-year to June 30th 
‘Ey last, subject to final audit, show a balance which enables payment 
; ‘ ot divids nds on the company's preference stocks down to and 
i inclusive of the 5 per cent. convertible preference stock, 1874, 
cae carrying forward a balance of £50,541 to next half-year. 
x LANCASHIRE AND YORKSHIRE.—Dividend for past half-year at 

i rate of 5} per cent. per annum, carrying forward balance of about 
- £21,800, 

4 esamaaennne ee 

ew 
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: +. ase? ee es va 
ae a soe Nidhi LONDON, CHATHAM AND DOVER.—The accounts {op tien 
a EST AUSTRALIAN. Closing Prices. Rise half-year, subject to a final audit, show a balance of £34 %q) 
: Closing Priow. ome oy To. or | available for dividend on the arbitration preference g * “a 
saS 0O- ) — " . > - VICK, Which 
j Fe aay. Fall Week. day. Fall. includes a sum of £20,000 transferred from the sno tak ‘cieene 
8 ° =ee 2 = 5s % i ° . ° t “ad esery 
2% Associated Gold.... lyg.. lyk-. ++ | Ivanhoe Gold Corp. Tike. ‘ys A available for that purpose. The board will propose that a diy te ; 
4G Associated N.Blocks 34... 34.. «- | Ivanhoe South Ext. 1y%.. 32... of £1 Ss per cent. for the half-year bo paid on the arbitration my 
East Murchison Un. .. @..— dy | Kalgurli ........-- Sfa-- Sta. => hanks ale ith th £2 5s pe 3: *CEALION pre 
GldnHorseshoe Fst. 9 .. 8} -.—? Lady Shenton...... $.. ee ference stock, making, with eC i S percent. distrib ited f ir t] 

t Great Boulder M.R. #2 .. +4..— ¢y | Lake View C ynsols 2'%.. 2rk--— 2 half-year ended December 3l, 1901, £3 103 per cent. fur the vy 
Great Boulder Prop. 19;x .. 18 6 ..— /6 oes Ww. A.Expln. tt 1s i” . pany’s financial year. Carried forward, £299. vi 7m. 
teed cue vs. Sh | eet ........: ee Be LONDON, BRIGHTON, AND SOUTH COAST.—Tho revenue say, 
Hannan’s Orova.... 3 .. 2} ..—} | SonsofGwalia .... &.. t#--- % ment shows the following comparisons :— a 
Hannan’s Brownhill 24.. 25 ..— | W.A. Goldfields .. 1h .. lb-+ of I 

3 CopPpER AND MISCELLANEOUS. Malf-Year Ended June 30 Dec. in 
Closing Prices. Rise. Closing eae Rise — 1901. 1902 
Last To- or | last 2 ‘ £ o 

; — i) ae oF Teck. day. ; - ‘ = Be £ 

d Week. day. Fall. | Week. day. Fall Traffic receipts is ae 1,507,449 ean” 1,465, 2' 0 na, ae 


Working expenses...... 944,525 (62°69) 954,011 (62:3 

965,124 .... 511,279 1... 451 9¢ 
Balance brought forward 25,258 .... 29,373 .... — 4h 
Miscellaneous receipts .. SULT wees 2,612 4 


~ ease + 


Net revenue .....+---+ 591,396 .... 543,264 0... 4481p 
Fixed charges........-. 430,167 .... 412,075 2... +1809 


Available for dividend... 161,229 .... 131,189 .... 43004 
Ordinary dividend...... 140,961 (5 %) 122,864 (24%) +18,997 


20,268 .... 8325 .... 41194 


| The directors remark that the steady growth of the revenue is, 


| satisfactory feature of the accounts, but the resu 


of the half-year's 


| working once more indicates how much the company’s busine 


| of increase to Whitsuntide, when the weather became so ur 


isiness is 
affected by the conditions of the weather. The aggregate amount 
Insettled, 
was greater than that now shown, and there is no doubt that the cold 


weather in May and June stopped, for the moment, the expansion 


| of the traffic, which, however, has now resumed its norma! upward 


course. The working expenses have been kept well in hand during 
the half-year, and it is gratifying to the directors to be able w 


| show that they have decreased on a comparison with the corres. 


| ponding period of last year. The main causes are the lesser cos 


of coal and decreases in traffic expenses and compensation, the 
result on the latter items being not only satisfactory in itself, but 
an indication that better conditions of working have prevailed. 
METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding p2riod of last year :— 
Inc. or Des, 
First Half-year of in 
1902. 1901. 1902. 
£ £ £ 
Gross traflic receipts .. 412,974 .... 411,823 .... + IJ 
Working expenses .... 207,496 (50°29) 208,447 (50:2%) — 951 





Net revenue .......... 205,478 .... 203,376 .... + 210 
Balancebroughtforward 19,251 .... 20,663 .... — 14h 
Miscellaneousreceipts.. 14,308 .... 14,214 .... + 94 





239,037 .... 238,223 .... + 8) 
Debenture, &c., interest 77,404 .... 76961 .... + % 


161,633 .... 161,262 .... + Sil 
Surplus land receipts... 36,313 .... 356,515 .... oa 


197,946 .... 197,575 .... + Sil 
76,872 


Preference dividends .. poco O08 + @ | 





wees 121,539 .... — 46 


Available for ord. div. 1 4 
483 (25%) 64,483 (23%) — «+ 


21 
Ordinary dividend.... 64 


56,591 .... 57,056 .... 469 
Surplus lands dividend’ 36,313 (239) 36,313 (23°) . 
salance carried forward 20,278 .... 20,743 .... 465 
The report states that contracts were let in March last t the 
British Westinghouse Electric and Manufacturing Company, 
Limited, for the supply of the complete plant and mach 
machinery, the whole of which is now being constructed. Plans | 
and specifications have been prep2red for the erection of the power | 
station building, and tenders have been advertised fol and 
received, and a contract is now being settled for this work, waica 
will proceed simultaneously with the construction of the electri¢ 


+ i 
ls and machi > ox nleted in the | 
plant and machinery, so that the whole may be completed in & 


autumn of next year. 


te : canta rdinary 
rate of 2} per cent. per annum on the preferred converted cent 
stock, and at the rate of 2 per cent. per annum on the deferre 


converted ordinary stock of the company, being eq ial to +7 PF 


| 
| 


cent. per annum on the former ordinary stock. The »a anc 


carried forward is £21,271. The dividend last year was at the rate | 
of 4 per cent. per annum, and the balance carried forward £11,0%. | 
MIDLAND GREAT WESTERN OF IRELAND.—Dividend of » pe 
cent. per annum for the half-year ended June 30th last, carrying | 
forward between £3,000 and £4,000. ; 
SOUTH-EASTERN.—The accounts of the managing committee = 
the half-year ending June 30, 1902, show that the proportion” 
net revenue due to this company is £350,852, mpared with 
£305,287 in the corresponding period of 1901. That amount, 
together with the other revenue receipts, after allowing for deductions 
as expenses, leaves a balance of £428,538 to be carried to the credit 
of the net revenue account. After adding the receipts patt'cu- 


ineaesiliiatini mia aia tice tt ee ce 


—————— ———— 


inery for || 
} . . r lant ¢ 7} 
the power station at Neasden and for the sub-station piant ana | 


| 
i} 

MIDLAND.—The directors will recommend a dividend at the | 
| 

















AST 
39} 
Ich 
rye 
end 
te. 


the 


om. 








PATA 
| July 26, 1902.] 


larised in statement No. 9, and making provision for rent of branch 


lines, 
there } 
amount 


a > . Ai th are 
of the combined systems for the half-year ending June 30th are, 


: ; "haroce2 ahove 
‘obenture and preference interest, and other prior charges, ! above. 
Ge 


as shown by the accounts of the managing committee, summarised | 


below :-—— 


1902. 1901. 
£ £ 
Gross traffic receipts... 9.089.586 .... 2,054,308 


Inc. or 

Dee. in | 

1902. | 

£ } 

ese + 35,278 | 


Working expenses .... 1,447,110 (69°3%) 1,498,307 (72°9%) — 51,197 | 


| 
| 
| Mich TeUERO «ssovsee GARATS .... SER008 
i] Miscellaneous expenses i 
| "os ea tecees 47,811 .... 37,651 
| ~ 94,665 .... 518,350 
Amount divisible : te 

\ S Eastn. Rail.Co.59% 350,852 .... 305,827 
I] Lon.Chat. Dover 41% 243,813 .... 212,625 
| “ 


694,665 .... 518,350 


secs 86,475 | 
cece + 10,160 | 


ec 7 


ecoe + 76,515 | 


weoe + 45,025 | 
ecoe + 31,290 


esse + 76,515 | 


The committee consider the increase of revenue satisfactory, as | 
although the passenger traffic in certain districts has been con- | 
tinuouslv and adversely affected by the competition of tramways, | 


the residential traffic in the outer suburban districts is steadily | 
increasing, season tickets alone showing a substantial increase of | 
over £7,000. As regards expenditure, there is a slight increase of | 
wages under the head of maintenance of way, but a large reduction 

in the cost of materials, while the length of permanent way re-laid | 
during the half-year exceeds that of the corresponding period of | 


1901. There is a satisfactory decrease in the running expenses of 


the locomotive department, which is principally due to a reduction | 


increase: and although the committee have been successful in 


reducing the amount of their re-assessments in various parishes, the 
total amount paid in the year ending June 30, 1302, has been 


£282,960, as compared with a sum of £260,707 
1899 (the first year of the working union). 


BANKING COMPANIES. 


items in the balance-sheet are subjoined :—- 


1902. 
£ 

 vavikasvndestmcnessessanes GRO 
Reserve...... Ach aware winwiulh ae: * 
Current accounts and deposits...... 33,063,614 
Cash in hand and at bank ........ 4,688,545 
Cash at call and notice............ 4,158,500 
PN, fice ckhteeseea en ee 
Advances and discounts .......... 17,862,971 


are as follows :-— 





£ 
1902. 
Aagitel ...ccrcervcccrcceccesveccce 2SIO000 
NNO NIE ei clad ee cic chiens ecnkh 850,000 
Deposit and other accounts........ 23,912,944 
Cash and at bank ...........20.22. 3,676,891 
Money at call and notice .......... 3,310,014 
| Government securities ............ 2,555,983 
a 2,498,612 
Discounts and advances .......... 13,424,645 


eS aan TT 





? 





meetin 

















| Soectoa | St 


ee eee 





Bank i White haven 
Barclay and Co. 


rad } 


wu 


ccccccsccccoce| Ealf-Yeoar. 
<iurseentbpeeesnnee Year. 
oe istrict..... ssececesecess| Malf-Year. 
afiisie and Cumberland Half-Year. 
Lincoln and Lindsey Year. 
om ‘on and Westminster ..........| Half-Year. 
eer PU phe os ge .| Half-Year. 
Whiter S tttssssesesccecececeeees| Half-Year, 
ttehaven Joint-Stock ........e6| Year. 


} 

S | 
Soren ls qees 

} j 


Tete ee ewe eee se 


| 

{ 

| of about £43,000 in the cost of coal. Rates and taxes continue to 
| 

| ——June 30,-———~ 
| 

| 


CAPITAL AND COUNTIES.—-Profit and loss account summarised | 


inaccompanying table. The principal items in the balance-sheets | reserve fund, and £2,655 forward. 


LONDON AND COUNTY.—The directors have decided, after making 
provision for bad and doubtful debts, writing £35,000 off premises 
account, and adding £50,000 to the reserve fund, to declare at the 


paid in the year | 


BARCLAY AND C0.—-The distribution of profits now made public 
for the first time is given in the accompanying table. The principal 


1901. 


4 
ecee 61,0 

esee 33,227,954 
cane Sea 000 
esee 3,775,000 
ees 8,696,027 
wees 18,436,692 


June 30th.———— | 


. 
1901. 
wees 1,210,000 
wees 850,000 | 
weve 22,630,291 | 
vase 3,587,963 | 
weve 2,560,998 | 
wees 2,450,597 | 
wees 2,487,212 | 
wees 13,118,118 


neeting, to be held as usual on the first Thursday in August, a 
dividend of 10 per cent. for the half-year ending June 30th last, 
together with a bonus of 1 per cent., both free of income-tax, 
leaving a balance of £86,584 to be carried forward. 


BANK REPORTS TO JUNE 30, 1902. 


Balance 
from Net 
Last Profit. 
Account. 








£ £ 
2,045 5,656 
101,732) 460,185 


5,948 21,709! 


887 9,706; 


6,678 30,690| 37,368 


48504 218.457/ 
1.452 945 
23.001) 20,409 
2991| 14.946 


| against £251,193 a year before, and the percentage of 
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LONDON AND WESTMINSTER.—Profit and loss account appears 


The prin ‘ipal items in the balance-sheet compare with last 


! 

‘sa balance of £19,566. The directors propose to carry this | year as follow: 
forward to the credit of the current half-year’s account. 
| SOUTH-EASTERN AND CHATHAM -The results of the working 
} 


-——June 30 ' 
1902. 1901. 
£ £ 





600,000 .. 1,690,009 


( 

TY 

Pee Tn See eeaeseesseucaces ‘ 

Current accounts and deposits. 27,371,655 25,234,614 
k 


Capital paid up .......... ae 2.800.090 .. 2,800,000 
7 
i 





‘ Nia ce ne wee ©6©4.742.806 .. 4,228,959 
At call and notice ....... i ae Os 7,441,850 .. 6,261,975 
Government securities .......... 4,100,090 .. 4,100,000 
Bills discounted, loans, &....... 15,603,856 .. 16,233,859 


ASSURANCE COMPANIES. 

CLERGY MUTUAL.—The report for the vear to Mav 3lst last 
states that 462 life policies were issued assuring £255,413 at annual 
premiums of £8,207. net premium income was £252,068, 





f expenses (the 
81 as compared 


society pays no commission) to premiums was & 
+ 195 859 + 
149,934 to 


: l v 
with 6°36. The total funds showed a declin 
£4,091,836, owing to the withdrawal of bonuses in cash. 


sah 


e 
i 


i # 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH —The report states that the 
total receipts from January lst to June 30th, including £1,265 
brought forward, amounted to £169,908. The traflic receipts show 
a decrease of £13,167. The total expenses of the half-year, includ- 
ing the repair of cables, &c., amounted to £58,931, being a 
decrease of £6,049. The directors have, before declaring the net 
profits, set apart the sum of £12,000 to the renewal fund, leaving 
a balance of £98,978. One quarterly 
per cent. on the ordinary stock and « i 
ferred stock was paid in May, and a seco ‘terly dividend of 
15s per cent. on the ordinary stock and £1 10s per cent. on the 
preferred stock will be paid on August 1, 1902. The balance of 
£2,728 will be carried forward. 

BIRMINGHAM AND ASTON TRAMWAY The report of the 
directors for the year ended June 30th recommends the payment 
of a dividend at the rate of 10 per cent. per annum, and a bonus 
of 2s per share, and states that the total receipts on revenue 
uccount for the 12 months amount to £31,719. The expenditure 
on revenue account, including depreciation written off, £2,343, has 
been £21,149, leaving an available surplus of £10,570. 

BREWERY AND COMMERCIAL INVESTMENT TRUST.—The net 
income for the year ended June 30th, after providing for 
balance of losses on investments realised and provision for 


manent depreciation, as well as interest on loans, deposits, and 
debenture stock, amounts to £12,694. Dividend on deferred stock 
p unl 


at the rate of 7 per cent. 1um for the half-year ended 


interim dividend of 12s 6d 
9 nt. on the pre- 


167) 


| June 30th, making 64 per cent. for the year; £215 carried forward. 
| As the result of a valuation of 
| is an appreciation, taking into account the investment reserve 


the securities on June 30th, there 


fund, of £10,160. The total appreciation, including the general 
reserve fund, amounts to £18,485, which compares with £14,064 for 
the corresponding period. 

BRITISH ELECTRIC TRANSFORMER MANUFACTURING.—Net 
profit for the year ended June 30th, £7,165, which with the amount 
brought forward makes £9,155. Dividend 10 per cent.; £2,509 to 

BRITISH STEAMSHIP INVESTMENT TRUST.—Tbhe annual report 
to June 30th states that the income of the year, including balance 
brought forward (exclusive of £5,317 dividends accrued to June 30th 


| and since received), amounts to £67,225. After deducting deben- 


ture interest, directors’ fees, office expenses, insurance, and all other 
charges, a balance remains of £49,652. The board have carried 
£15,000 to the depreciation fund, leaving £34,652, and to the reserve 
fund £1,208. Dividend on the deferred stock at the rate of 6 
per cent. per annum {an interim dividend at the rate of 6 per cent. 
per annum was paid in January out of the deferred stock dividend 

ft 

f 


reserve), The board further recommend a bonus of 1 per cent., 


| less tax, on thedeferred stock and provision for an interim dividend 
| in January next, the balance carried forward being £9,846 


GAS LIGHT AND COKE.—The report for the half-year ended 
June 30th shows that, after providing for the fixed charges, there 
remains a balance, including the amount brought forward, avail- 
able for distribution of £373,029, out of which the directors recom- 
mend a dividend on the ordinary stock at the rate of £4 
per annum, carrying forward the sum of £68,165. 


per cent. 


eT 


Appropriation. 








Amount owe Cc : : 
: vidend. Yorrespondin 
yail- Di ide id L g 


—_—_—_.__- —— Carried to Period, 1901. 
Per Reserve, Balance —— 
Cent. Absorb- Deprecia- Forward wey Divi- 
per ing. tion, &ec. Profit. | dend. 
| Annum. 


able for | 
Distri- 
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CROMPTON AND COMPANY.—The net profit for the year to 
March 3lst amounts to £22,456, and after providing for debenture 
interest and other items there remains, with the sum brought 
forward, a balance of £9,852. Final dividend at the rate of 6 per 
or annum, making 6 per cent. for the year. Carry forward 

D. AND J. FOWLER.—The gross profit for the year ended 
March 31st amounts to £29,586. The directors propose to provide 
£1,204 for preference share reserve fund, and to pay a dividend of 
£5,000 on the ordinary shares, making a total of £11,000, equal to 
‘S$ per cent. for the year, carrying forward £2,951. 

DIRECT UNITED STATES CABLE.—The revenue for the half 
year ended June 30, 1902, after deducting out-paymenta, 
amounted to £46,610; working and other expenses, including 
income-tax, £21,516; balance £25,094 net profit, making with 
£3,350 brought forward a total of £28,444. Three quarterly 
interim dividends of 3s each per share have been declared and paid 
during the financial year, and a final dividend of 3s per share is 
now proposed, together with a bonus of 1s per share, making with 
the three interim dividends 3, per cent. for the year. After trans- 
ferring £5,000 to the reserve fund account, £2,196 is carried 
forward. 

DUBLIN UNITED TRAMWAYS (1896).—The report for the half- 
year ended June 30th last states that the directors have declared 
dividends for the half-year at the rate of 6 per cent. per annum on 
the preference shares, and at the rate of 5 per cent. per annum on 
the ordinary shares. These dividends will absorb £31,912, leaving 
a balance of £2,015 to be carried forward, after writing off £552, 
the balance of preliminary expenses, and providing £1,000 in 
respect of the action of Fitzgerald against the company, the appeal 
in which is now pending in the House of Lords. 

ELLERMAN LINES, LIMITED.—-The report states that it has 
been found expedient to close the accounts of the company at 
December Slst in each year, this being a convenient date for the 
purposes of the business. The directors have, however, deferred 
calling the annual meeting until they were in a position to declare 
an interim dividend on account of the current year, which they 
now declare at the rate of 44 per cent. per annum on the preference 
shares and 8 per cent. per annum on the ordinary shares for the 
five months ended June 30th. The company’s shipping interests 
were mainly acquired as from January 1, 1902, and therefore do not 
figure in the accounts now submitted. The profits for the period 
ended December 3lst, derived to a considerable extent from interest 
and dividends on investments, amount t> £45,669, from which the 
directors declared a dividend on the preference shares at the rate 
of 44 per cent. per annum to January 3lst, and on the ordinary 
shares a dividend and bonus at the rate of 10 per cent. per annum 
for the same period. The profits for the five months to the end of 
December have provided the six months’ dividend to January 3lst, 
and have also enabled the directors to write off the whole of the 
preliminary expenses, amounting to £3,893, leaving £8,797 to be 
carried forward, subject to a small payment for income-tax. 

FRANK JONES BREWING.—The report for the year ended 
February 28, 1902, states that the gross profits in America, with 
interest, &c., and rents receivable added, amounted to £62,863. 
Repairs and renewals of properties have cost £12,291, and, in 
addition, £3,709 has been reserved for depreciation. The net trade 
profits amount to £43,687, and the balance available £22,143. The 
directors have appropriated £2,092 towards further writing off the 
bad debt suspense account, and propose a final dividend making 
9 per cent. upon the preference shares, leaving £51 to be carried 
forward. 

GENERAL ELECTRIC COMPANY (1900).—Raport to March 3lst 

|; states that the net trading profits and income from investments, 
tc., amount to £85,948. The directors recommend applying 
£5,265 to payment of managing directors’ and employés’ bonus and 
a dividend at the rate of 10 per cent. for the year on the ordinary 
roe £20,967 being placed to reserve account, raising it to 

GLOBE TELEGRAPH AND TRUST.—The report for the year ended 
July 18th states that the net revenue amounts to £199,371, and 
makes with the balance brought forward £200,473. Final divi- 
dend of 4s 9d per share on the ordinary shares, making with pre- 
vious distributions a total dividend of 52 per cent. net (against 
5} per cent. for the preceding year); £1,857 carried forward. 

GORDON HOTELS.—The net protits for the twelve months ended 
May Slst, after payment of the debenture interest, amount to 
£110,125, out of which preference and ordinary interim dividends 
have been paid, leaving, with the amount brought forward, a 
balance of £53,993. To this balance the board have decided to add 
asum of £15,000 from the reserve fund, making £68,993. The 
reserve fund, taking the investments at their cost, now amounts to 
£153,378. 

HOULDER LINE.—The report for the year 2901 states that the 
profits amounted to £65,824, out of which the directors have 
allocated £28,761 to the depreciation fund, bringing the fund up to 
£86,687. After charging such depreciation and the fees of trustees 
and auditors there remains a net profit for the year of £36,758, to 
which must be added the balance of undivided profit at Decem- 
ber 31, 1900, making an available balance of £55,808. Dividend on 
the ordinary shares, 74 per cent. ; £15,224 carried forward. 

NATIONAL TELEPHONE.—The report for the half-year ended 
June 30th states that the income accrued in respect of the business 
of the half-year amounts to £821,743, an increase of £47,028, and 

the working expenses to £479,122, an increase of £25,209. The net 
result (after deducting the Post Office royalties, amounting to 
£75,577) is a profit balance of £267,044, an increase of £19,398. The 
rentals carried forward for unexpired terms of running contract 
{ amount to £821,398, an increase of £36,642. The board recommend 

a dividend at the rate of 6 per cent. per annum on the preferred 
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shares and preferred stock, and 44 per cent. per annum on 
deferred stock, being equivalent to 5 per cent. per annum on the 
ordinary shares now divided into preferred stock and deterres 
stock, less tax in all cases. The board also propose to ‘aimed: 
£70,000 to the reserve fund, aud to carry forward £3,588. The sym 
of £303,030 has been expended on capital account d 
year in the erection of 9,600 additional exchange and pri 
and in the construction of underground works. 


the || 


uring the half. || 
vate lines, || 


PRICE'S PATENT CANDLE.—Subject to audit, and withoy | 


making any deduction for depreciation, the accounts show a prof 
for the half-year of about £33,900, to which is to be added £6987 
brought forward from last year. The directors will recommeni 
the distribution of a dividend of 15s per share, which wil! leayo 
about £12,700 to be carried forward. ; 

ROYAL BREWERY, BRENTFORD.—The gross profit for*the yea: 
ended June 30th is £62,526; £5,000 written off for depreciation 










at the rate of 12 per cent. per annum on the ordinary shares, which 
makes the dividend for the year equal to10 percent. The directors 
propose to place £10,000 to reserve account, bringing it up to 
£47,000, and to carry forward £1,086. 

RUSSIAN COLLIERIES.—The directors’ report, made up t 
April 13th (March 3lst o.s.), states that the profit from the colliery 
had been £48,697. Deducting expenditure (less sundry receipts) 


profit of £32,828. To reserve account, £5,000; dividend 5 per cent. 
for the year, carrying forward £11,355. 


WELDONS.—For year ended June 30th amount available for 
dividend, £30,608. 
carrying forward £2,608. 


—_——$ ——$ $e 


Bhe Commercial Cimes. 








THE OORN TRADE. 
Mark Lane, Friday Evening. 


A spell of cold weather has retarded the proper development oi 
the wheat plant in several corn-producing districts, which hai 
hitherto made capital progress, and a warmer temperature is now 
needed, in order to bring it to maturity. The market throughout 
the week afforded no new noteworthy feature, purchases in most 
cereals showing little or no expansion; but, with only moderate 
arrivals, there was no giving way on the part of sellers. English 
wheat continues quite nominal, in the absence of supplies of 
sufficient dimensions to form reliable market quotations, while 
only a retail trade continues to be done on local resorts. Foreign 
descriptions moved off to a moderate extent, at steady rates, white 
sorts, however, being most favoured. The flour section, in unison 
with that of wheat, presented a steady tone, despite the 
demand from consumers being of a hand-to-mouth character. 
After being very slow in the early pari of the week, the floating an 
forward shipment section for wheat became more active, we 
improvement in the demand, however, being for the main part 
confined to near positions, for which sellers denoted more inclius- 
tion to meet buyers, which resulted in values depreciating 104 
slight extent, while distant periods in the meantime remained 
quite idle. The Pericles, containing 9,550 qrs Californian, d 
coast, changed hands at 30s 3d for Hull; the Centurian, 6,252 as 
red Walla and 6,259 qrs blue stem, also off coast, at 29s 94; the 
Favell, 10,292 qrs Victorian, arrived, at 283 74d; the Hoppett 
10,350 qrs South Australian, off coast, 29s ; and the Lydgate 
17,460 qrs Californian, May 28th bill of lading, at 293 9d net casi. 
Subsequently the Sierra Ventana, 12,600 qrs Walla-Walla, otf coast 
realised 29s 1d net cash, and 14,000 qrs Californian, September-Vst0 
ber, 293 6d net. For the Primus, 8,124 qrs Australian, arrived, there | 
were buyers at 28s 74d, and at 29s 3d for Californian, same Ligoesen 
A moderate business has been stirring in parcels, but prices — 
in favour of buyers. No.1 Northern Manitoba, Jaly-sng oe 
28s 6d: No. 2 Red Winter, July, 26s; July-August, 283 6d to 288 54; 
Hard Winter, July-August, 28s; No. 1 Northern Duluth, shippine 
or shipped, 28s 44d. Choice white Kurrachee, August, ee 
August, 28s 94; and No. 2 Club Calcutta, afloat, 503. Grin ral 
| barley on spot continues in light supply, and holders required fut 


expenditure on repairs to brewery and houses, £12,652; divideng | 


and depreciation on buildings and plant (£7,259), there is a net | 


Dividend on ordinary shares, 10 per cent., || 


| 
} 


| 


. ; : : > dominated. 12° | 
| prices, while a moderate inquiry generally predominated 
| cargo department for this grain commenced slowly, per ais. | 
however showing no alteration, and buyers manifesting more ais 


| position to operate later, a slight advance was registered. = = 
| Azoff, August loading, eight options, sold at 17s 10,4. : ee 
| Nellie Taganrog, due out July 24th, sellers wanted 203 6d, wit 
17 d st- , 1s 444, October-Novem 

17s 6d for Azoff, August-September, and 17s 44 ae y0ad: 
| ber. The Eschelbrook, Azoff, August 10th, had buyers ahs 
| and the Cambria, due out August 15th,at17s 9d. Parcels of Danu 


~* . e * + 3 d. | 
| afloat, changed hands at 20s, and Odessa-™ icolaieff, July, at 19 6d. | 


$ ; ril ew ek 
| There has been no appreciable change in maize daring eee 
regarding roundcorn on spot, although the demand proved 0! 3° 


2 ae e early || 
| quiet character. The inquiry for cargoes ruled slow in thee 


part of the week, but improved subsequently, and impartet 
firmness to values. The Ashfield, 1,875 French tons aia’ 
Foxanian and 1,735 ditto Danubian, July 16th clearance, - Rivet 
and 20s 9d respectively; and the Craigearn, 4,137 ae ee 16th, 
Plate, July 1st bill of lading, at 20334. For Bessarabian, 7. and | 
| 21s 73d was wanted; 21s 6d for Galatz-Foxanian, July 27 arcels, | 
|19s $4 American mixed, December. Galatz-Foxanian Pe float, 
| July, realised 2ls 64; August, 21s 64; and Danubian, 
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Oats continued in light supply on spot, and, with a 
demand, prices favoured holders. To arrive, Danubian, 
style, changed hands at 15s 6d. Beans and peas are 
Wheat: A slow tone governed the cargo 
Walla-Walla, afloat, 


20s 104d. 
moderate 
August, new 
generally unaltered. | t 
market to-day, and prices tended easier. W 
sellers, 29s ; 29s 6d to 29s 3d asked for this quality, arrived ; 293 9a 
wanted for blue stem and Walla-Walla, one-half each, off coast; 
98s 9d bid for Primus, 8,124 qrs Australian, arrived, but 29s net 
asked; Californian, prompt, sellers, 30s; Azoff, Black Sea, Septem- 
| ber-October, sellers, 29s 6d, and 29s 3d required for August-Septem- 
ber, old style; Danubian, August-September, offered at 28s 6d; 





64 Ibs, July-August, at 28s 3d; and 62 to 63 lbs, August-September, 
at 27s. Parcels: 28s 6d accepted for No. 1 Northern Manitoba, 
July. Soft red Calcutta, July, sold 28s. 
90s 6d, f.0.r.t., was paid for 3,000 tons, La Plata, August. Odessa, 
| July 22nd, sellers, 2ls 9d. 21s 6d taken for Charles T. Jones’ 

15,630 qrs Galatz-Foxanian, July 24th clearance. 21s Sd bid, and 

21s 6d wanted, for Danubian, August 15th to September 15th. 
Q1s bid for this description per Ethelburga, July 15th. Mixed 
American, December, July 15th. Parcels: Danubian, on passage, 
sold 21s; 21s 44d paid for Odessa, afloat. Barley quiet, and more 
freely offered, but prices about unaltered. 183 bid for Cambria, 
Azoff, due out August 15th. 183 104d asked for five options due 
out August 2nd. 20s 6d required for Taganrog, July 24th bill of 
lading. 193 6d required for Vera. 17,000 qrs Danubian-Kustendji, 
due out July 28th. A composite cargo, August-September, 600 
tons Danubian-Bessarabian oats, and 1,400 tons ditto barley sold 
at 14s 94 and 17s 3d respectively. Oats steady, but quiet. 


Maize 1d to 3d dearer. 





The London Produce Clearing House, Limited, supply the 
| following :— 
WHeat QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 109 
| Ibs, ex warehouse in London. 





July 19, July 2l. July 22. July23. July 2%. July 25. 

s d s d s ad s ( a da s da 

August delivery...... 6 0h... 6 Ob... 6 OF.. 6 0] .. 6 0§ .. 6 OF 
faetue Geers? .... © M8.. 6 Shue OMe OS .. 6 H.. 6 MB 
| December delivery* 6 2§ .. 6 3g.. 6 35.2. 6 SE... 6 3$.. 6 2} 


MatzB QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London, 


July 19. July 21. July 22. July 23. July 24. July 25. 
s d s 4d ~ s a s a s a 


September delivery*.. 4 8 .. 4 8 oe Sos ©. H.R. 8 
* New terms. September maize basis 3d per cwt duty. 
Contracts for 724,800 centals Am. wheat registered during wes'. 


Oi me 9,600 ,, London maize = s 
The following table estimates the homes consumption of wheat 


during the harvest year 1901-2, contrasted with 1900-1901, 1893-0. 
and 1898-9 :-— 





1901-1902. '1900-1901. 1899-1900, 


1898-9 








cwts. owts. cwts, owte 
Imports—Wheat (46 weeks to Juiy 12), 63,173,500, 61,510,600 57,074,460 56,983 700 








Flour * Pa 16,961,400 20,416,000 18,982,700, 20,048,500 
{ 80,134,900, 81,926,600 76,057,1C0 77,032 200 

Add week ending July 19 —Wheat....) 1,393,700, 1,352,690 804,400 1,587,009 
i ee paeeeeetbns ecoceceee| 436,200; 479,300' = 411,90C) 357,290 





Total imports 47 weeks..... .| 81,964,800. 83,758.590 77,273 400 78,976,400 
Less exports—Wheat.. 242,200 243,400 352,100 
ontstanneve ccvcssesccececee-| 149,700) 577,000, 387,800 


193,400 
297,800 


eer eeererereee 





Net imports.......ssecceceeees, $1,572,900, 83,133,100 76,533,500 78,485,200 
Add to this the estimated sales of 


} 
Home Grown WhEAS .......000- 0004+) 28,188,90C 31,280,000 35,429,100 37,787,000 


| Forty-seven weeks’ home supplies.... 109,761,800 114,413,109 111,962,503. 116,272,200 


|| Average price of English wheat, per 6 @ | 8s @ s 4 s 4 
QOATOr ...cccccccscccccccccsccccoes| SOI | 27 3 29 0 2 5 
GUE: cnccencenactonnnianseres 3} 6 8 5 10g 


| 


7 6 





* | bushels. | bushels. bushels. | bushels. 
Visible supply” in U.S. centres, bush. 20,415,000 27,018,000 45,631,000 35,986,000 

Do to = in owts..! 10,936,600! 15,489,800 24,445,000 19,278,000 

COMPARATIVE AVERAGES OF GRAIN. 

|| The following is a statement showing th: Quantities Sold aad 

|| the Average Price of British Corn (Imperial Measure), in ths six 


| Weeks ended July 19, 1902, and for the corresponding wese ia 
each of the years from 1901 to 1898 :— 


QUANTITIES SoLD. | AveraGe Pricss, 





Wheat, | 








= | Barley. | Oate. | Wheat. | Barley. | Oats 
ten qre_bsh | gre bsb| qrs bsnj « a s 4 . 4 
| Fay 19..) 14775 2 | 66 3) 2122 0 | 3011 | 23 8 | 2210 
2--/ 8921 6 {| 211 5] Leo 7 3010 | 24 8 22 10 
June op | 24087 4 | = 4} 8 Oo | 308 | 25h 5 | lk 5 
wune 2../ 19.278 1 | 325 3| 3314] 35] 2431 229 
21..| 25,926 2 37 1) 429 4} 36/ 25 | 230 
14.. 28,045 3 64 7 407 6 | SON | 23 8 | 2 8 

} { | 

2008 ..... 17,462 3 | 88 6 ; 
+ 17,462 2010 1; 23) 23 4/ 1911 
— tetany 26,716 7 767 6! 3,771 2} 290/] 238, 19 3 
1899... | 76159 2 | 8168 7) 4866 7 | 2 5} 2110; 18 0 
Siete 10,882 4 | 33 5, 2881 1 | 381 {| 0]; 2010 





ee 


THE IRON AND COAL TRADES. 


aan 's practically no change to report in the general condition 
Sere sa and steel trades. The pig-iron branch has still been 
/ active, except that the warrant market at Glasgow has been 


a trifle easier owing to less favourable reports from America. Prices | 
remain about the same on balance. 3uyers, 56s 4d, cash ; sellers, | 
1d more. Stocks in Connal’s stores (Friday) : Glasgow, 46,465 tons; 
Middlesbro’, 136,658 tons ; hematite, 300 tons . 
_ Our Middlesbro’ correspondent, writing on Thursday, says :—Pig- 
iron-——Prices keep very firm for No. 3 Middlesbro’ pig-iron, being sup- 
ported by recent orders and shipments to America. Without this 
demand it is doubtful whether 50s could have been maintained, as 
there is but little inquiry from the Continent. German pig-iron 
makers, having sold their stocks, are talking of increasing their 
production, and selling the surplus over here. No. 3 Middlesbro’ 
pig-iron is now 5ls 6d per ton for prompt delivery, and 503 for 
forward. East Coast hematite pig-iron is a poor market, and 
prices are stationary at 57s to 57s 6d. Manufactured iron and 
steel—Trade is quiet at recent prices: Steel ship plates, £5 15s ; 
steel ship angles, £5 12s 6d; iron ship plates, £6 2s 6d; iron ship 
angles, £6 23 6d; iron bars, £6 5s, less 2) percent. Iron ore— 
Business in best Rubio has been done at 15s 10}d and 16s. Buyers 
offer 153 9d, and there are sellers at 16s. Best Bilbao Rubio iron 
ore (50 per cent. iron), 15s 9d to 16s; Gellivare (Swedish) iron ore 
(60 per cent. basis), A grade hematite, 18s 94; C grade Cleveland, 
14s 3d, c.i.f., North-East coast ports, 

The Iron and Coal Trades Review writes as follows respecting 


manufactured iron and steel :—In the market for finished iron and 


t 
a fairly satisfactory number of orders are coming forward, and 
makers find little difficulty in realising their basis prices, £8 10s 
for marked and £615s upwards for common iron being given 
by buyers in South Staffordshire, although in the latter case 
business at the newly-raised rate is not too brisk. Ship- 
building material is somewhat quiet, especially in the North of 
England, where plates and angles are in very poor rsquest. New 
shipbuilding contracts are still being given out very slowly, and 
contracts are completed more rapidly than they are placed. The 
price of heavy steel rails in Middlesbro’ is £5 10s net at works. 
The rail trade continues brisk, and it is expected to show still 
greater expansion as the requirements of our nowy acquiad 
colonies in South Africa increase. 

The coal trade has been disorganised to some extent by the dis- 
putes with the pit lads and datallers over reduction in wages, 
which has caused temporary stoppages at a number of collieries. 
Except that these stoppages have somewhat restricted the supplies | 
of fuel coming on the market, the general position of the trade 
shows no material change. At Newcastle the market continues 
fairly firm for all descriptions. Most of the leading collieries are 
practically sold up to the middle of August, and “ turns ’’ cannot 
be arranged. Best Northumberland steams are lls 6d, and seconds 
from 10s 3d to 103914. Best smalls continue at 53 to 53 64, but in 
all cases best coals particularly are now very difficult to arrange 
for early loading. Best gas qualities are also sold pretty well com- 
pletely up till the middle of August, and are quoted at 103, Tyne 
Dock. A Lancashire report states that the colliery stoppages 
caused by wages disputes with the datallers and pit-lads have, 
during the past 
In this district 


much disorganised business. 
not assumed quite so serious 
proportions as in Yorkshire, Derbyshire and Nottingham- 
shire, but there have been temporary stoppages at many 
of the pits, which, for the time being, have thrown ordinary 
operations a good deal out of gear, and have occasioned 
considerable inconvenience and annoyance both to coal- 
owners and their customers. So far as the general demand 
is concerned, this continues only moderate, but the temporarily 
restricted output in this and other colliery districts has here and 
there caused some shortage of supplies to meet the requirements 
of consumers, and as tended to harden prices, where recently there 
was a good deal of cutting to get rid of surplus reductions. The 
quotations at present are as follows:—Best Wigan Arley, 13s to 
143; Pemberton four-feet and seconds Arley, 123 to 12s 6d; com- 
mon house coal, 93 64 to 103; steam and forge coal, 83 6d to 9s; 
engine fuel from 5s for common, and 6s 6d to 7s better qualities, at the 
pit. The following are some of the quotaticns in South Wales: Large 
best steam coal, 15s 3d to 15s 64; seconds, 143 6d to 15s; drys, 
13s 6d to 14s 3d; smalls, best, 7s 9d to 83; seconds, 7s 3d to 
7s 64; households, best, 14s 9d to 15s; seconds, lls 6d to 14s; 
No. 3 Rhondda, large, 14s to 14s 3d; No. 3 Brush, lls 94 to 
12s 3d. 


week, very 
they have 





THE COTTON TRADE. 
LIVERPOOL, July 24. 

The cotton market has been quieter throughout the week, with 
the tendency of prices in buyers’ favour. Sea Island continues 
neglected. Forwarded this week — bales Sea Island. American 
has been in rather less demand, and a moderate business has been 
done at easier rates. The quotations are reduced 4d perlb. In 
Brazilian a good business has been done at easier rates, and 
quotations are reduced 7d per lb. In Egyptian a small business 
has been done, and quotations are reduced id perlb. Peruvian 
has been in limited request, and quotations of smooth are reduced 
id per lb. In East Indian a limited b usiness has been done, and 
the tendency of prices is in buyers’ favour. 

“Fautures.”—The market for American continues quict, and 
prices have had a downward tendency. The closing quotations 
show a decline of 7-644 to 9-64d per lb for near, and 4-64d to 
5-64d per lb for the more distant deliveries as compared with last 
Thursday's circular rates. The closing values of Egyptian are :— 
Delivery: F.G.F., July, 7 14-644; August, 7 6-64d; September, 
6 52-64d; October, 6 28-64d to 6 29-64d; November, 6 1-64d; 
December, 5 54-64d; January, 5 50-64d per lb. 
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steel there is a moderate amount of business doing, but there is 
considerable dulness in some branches, and no sigas of any imme- 
diate improvement are apparent at present. In the iron bar trade 
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CROMPTON AND COMPANY.—The net profit for the year to 
March 3lst amounts to £22,456, and after providing for debenture 
interest and other items there remains, with the sum brought 
forward, a balance of £9,852. Final dividend at the rate of 6 per 
ae annum, making 6 per cent. for the year. Carry forward 

D. AND J. FOWLER.—The gross profit for the year ended 
March 3lst amounts to £29,586. The directors propose to provide 
£1,204 for preference share reserve fund, and to pay a dividend of 
£5,000 on the ordinary shares, making a total of £11,000, equal to 
53 per cent. for the year, carrying forward £2,951. 

DIRECT UNITED STATES CABLE.—The revenue for the half 
year ended June 30, 1902, after deducting out-payments, 
amounted to £46,610; working and other expenses, including 
income-tax, £21,516; balance £25,094 net profit, making with 
£3,350 brought forward a total of £28,444. Three quarterly 
interim dividends of 3s each per share have been declared and paid 
during the financial year, and a final dividend of 3s per share is 
now proposed, together with a bonus of ls per share, making with 
the three interim dividends 3, per cent. for the year. After trans- 
ferring £5,000 to the reserve fund account, £2,196 is carried 
forward. 

DUBLIN UNITED TRAMWAYS (1896).—The report for the half- 
year ended June 30th last states that the directors have declared 
dividends for the half-year at the rate of 6 per cent. per annum on 
the preference shares, and at the rate of 5 per cent. per annum on 
the ordinary shares. These dividends will absorb £31,912, leaving 
a balance of £2,015 to be carried forward, after writing off £552, 
the balance of preliminary expenses, and providing £1,000 in 
respect of the action of Fitzgerald against the company, the appeal 
in which is now pending in the House of Lords. 

ELLERMAN LINES, LIMITED.—The report states that it has 
been found expedient to close the accounts of the company at 
j December 3lst in each year, this being a convenient date for the 
purposes of the business. The directors have, however, deferred 
calling the annual meeting until they were in a position to declare 
an interim dividend on account of the current year, which they 
now declare at the rate of 44 per cent. per annum on the preference 
shares and 8 per cent. per annum on the ordinary shares for the 
five months ended June 30th. The company’s shipping interests 
were mainly acquired as from January 1, 1902, and therefore do not 
figure in the accounts now submitted. The profits for the period 
ended December 3lst, derived to a considerable extent from interest 
and dividends on investments, amount t> £45,669, from which the 
directors declared a dividend on the preference shares at the rate 
of 43 per cent. per annum to January 3lst, and on the ordinary 
shares a dividend and bonus at the rate of 10 per cent. per annum 
for the same period. The profits for the five months to the end of 
December have provided the six months’ dividend to January 3lst, 
and have also enabled the directors to write off the whole of the 
preliminary expenses, amounting to £3,893, leaving £8,797 to be 
carried forward, subject to a small payment for income-tax. 

FRANK JONES BREWING.—The report for the year ended 
February 28, 1902, states that the gross profits in America, with 
interest, &c., and rents receivable added, amounted to £62,863. 
Repairs and renewals of properties have cost £12,291, and, in 
addition, £5,709 has been reserved for depreciation. The net trade 
profits amount to £43,687, and the balance available £22,143. The 
directors have appropriated £2,092 towards further writing off the 
bad debt suspense account, and propose a final dividend making 
5 per cent. upon the preference shares, leaving £51 to be carried 
forward. 

GENERAL ELECTRIC COMPANY (1900).—Rsport to March 3lst 
states that the net trading profits and income from investments, 
&c., amount to £85,948. The directors recommend applying 
£5,265 to payment of managing directors’ and employés’ bonus and 
a dividend at the rate of 10 per cent. for the year on the ordinary 
reed £20,967 being placed to reserve account, raising it to 

Vol. 


GLOBE TELEGRAPH AND TRUST.—The report for the year ended 
July 18th states that the net revenue amounts to £199,371, and 
makes with the balance brought forward £200,473. Final divi- 
dend of 4s 9d per share on the ordinary shares, making with pre- | 
vious distributions a total dividend of 53 per cent. net (against 
5} per cent. for the preceding year); £1,857 carried forward. 

GORDON HOTELS.—The net protits for the twelve months ended | 
May lst, after payment of the debenture interest, amount to 
£110,125, out of which preference and ordinary interim dividends | 
have been paid, leaving, with the amount brought forward a | 
balance of £53,993. To this balance the board have decided to add 
a sum . oo — the reserve fund, making £68,993. The 
reserve fund, taking the investments a i mou 
ry t their cost, now amounts to | 

HOULDER LINE.—The report for the year 1901 states | 
profits amounted to £65,824, out of which the aan | 
allocated £28,761 to the depreciation fund, bringing the fund up to | 


£86,687. After charging such depreciation and the fees of trustees 
and auditors there remains a net 


. profit for the year of £36,758, to 
which must be added the balance of undivi Dene 
ber 31, 1900, making an available be SS ee a Dee 


valance of £55,808. Divi | 
the ordinary shares, 74 per cent. ; £15,224 carried aa “: 


NATIONAL TELEPHONE.—The report for the half-year ended 
June 50th states that the income accrued in respect of the business 
of the half-year amounts to £821,743, an increase of £47,028, and 
the working expenses to £479,122, an increase of £25 209 The net 
result (after deducting the Post Office royalties amounti to 
£75,577) is @ profit balance of £267,044, an increase of £19,398 ae 
rentals carried forward for unexpired terms of running contract 
amount to £821,398, an increase of £36,642. The board recommend | 
a dividend at the rate of 6 per cent. per annum on the preferred | 
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| Nellie Taganrog, due out July 24th, sellers wanted 20: 64, with 
| ber. 


| and 20s 9d respectively; and the Craigearn, 4,137 tons yellow — 
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shares and preferred stock, and 44 per cent. per annum on the || 
deferred stock, being equivalent to 5 per cent. per annum oy red 
ordinary shares now divided into preferred stock and datersat 
stock, less tax in all cases. The board also propose to come 
£70,000 to the reserve fund, and to carry forward £3,588. The 8 “ 
of £303,030 has been expended on capital account during the halt 
year in the erection of 9,600 additional exchange and private lines 
and in the construction of underground works. ae 
PRICE'S PATENT CANDLE.—Subject to audit, and withou | 
making any deduction for depreciation, the accounts show, profit 
for the half-year of about £33,900, to which is to be added £6987 
brought forward from last year. The directors will recommeni 
the distribution of a dividend of 15s per share, which will leay. 
about £12,700 to be carried forward. ; 
ROYAL BREWERY, BRENTFORD.—The gross profit for*the yea; 
ended June 30th is £62,526; £5,000 written off for depreciation - 


| expenditure on repairs to brewery and houses, £12,652; divideng 


at the rate of 12 per cent. per annum on the ordinary shares, which 
makes the dividend for the year equal to10 percent. The directors 
propose to place £10,000 to reserve account, bringing it up to 
£47,000, and to carry forward £1,086. f 

RUSSIAN COLLIERIES.—The directors’ report, made up t 
April 13th (March 3lst 0.s.), states that the profit from the colliery || 
had been £48,697. Deducting expenditure (less sundry receipts) 
and depreciation on buildings and plant (£7,259), there is a net | 
profit of £32,828. To reserve account, £5,000; dividend 5 per cent, || 
for the year, carrying forward £11,355. 

WELDONS.—For year ended June 30th amount available for 
dividend, £30,608. Dividend on ordinary shares, 10 per cent, |) 
carrying forward £2,608. 


Ghe Commercial Cimes. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


A spell of cold weather has retarded the proper development oi 
the wheat plant in several corn-producing districts, which hai 
hitherto made capital progress, and a warmer temperature is now 
needed, in order to bring it to maturity. The market throughout 
the week afforded no new noteworthy feature, purchases in most 
cereals showing little or no expansion; but, with only moderate 
arrivals, there was no giving way on the part of sellers. English 
wheat continues quite nominal, in the absence of supplies o 
sufficient dimensions to form reliable market quotations, while 
only a retail trade continues to be done on local resorts. Foreign 
descriptions moved off to a moderate extent, at steady rates, white 
sorts, however, being most favoured. The flour section, in unison 
with that of wheat, presented a steady tone, despite the 
demand from consumers being of a hand-to-mouth character. 
After being very slow in the early part of the week, the floating and 
forward shipment section for wheat became more active, te 
improvement in the demand, however, being for the main pati 
confined to near positions, for which sellers denoted more inclina- 
tion to meet buyers, which resulted in values depreciating 0% 
slight extent, while distant periods in the meantime remained 
quite idle. The Pericles, containing 9,550 qrs Californian, 0 
coast, changed hands at 30s 3d for Hull; the Centurian, 6,252 gts 
red Walla and 6,259 qrs blue stem, also off coast, at 29s 94; tae 
Favell, 10,292 qrs Victorian, arrived, at 283 74d; the Hoppett, 
10,350 qrs South Australian, off coast, 29s ; and the Lydgate, 
17,460 qrs Californian, May 28th bill of lading, at 293 9d net cash. 
Subsequently the Sierra Ventana, 12,600 qrs Walla-W alla, off coast, 
realised 29s 1d net cash, and 14,000 qrs Californian, September-Usto 
ber, 293 6d net. For the Primus, 8,124 qrs Australian, arrived, there | 
were buyers at 28s 74d, and at 293 3d for Californian, same position | 
A moderate business has been stirring in parcels, but prices moved 
in favour of buyers. No.1 Northern Manitoba, July-August, sold | 
28s 6d; No. 2 Red Winter, July, 25s; July-August, 283 6d to 28s sd; 
Hard Winter, July-August, 28s; No. 1 Northern Duluth, shipping 
or shipped, 28s 44d. Choice white Kurrachee, August, 293, f.a.q.+ | 
August, 28s 94; and No. 2 Club Calcutta, afloat, 3503. ca 
barley on spot continues in light supply, and holders requir: ‘on 
prices, while a moderate inquiry generally predominated. “as | 
cargo department for this grain commenced slowly, wit - 
however showing no alteration, and buyers manifesting ™ 4 - 
position to operate later, a slight advance was registered. 14,0 - | 
Azoff, August loading, eight options, sold at 17s 10,d. For tne || 


17s 6d for Azoff, August-September, and 17s 444, Octo per rnd 
The Eschelbrook, Azoff, August 10th, had buyers at 18s ~- 2 | 
and the Cambria, due out August 15th, at 17s9d. Parcels o! Dene _ | 
afloat, changed hands at 20s, and Odessa-Nicolaieff, July, as oan! 
There has been no appreciable change in maize during the sles 

regarding roundcorn on spot, although the demand proved o! = ae 
quiet character. The inquiry for cargoes ruled slow int cas 
part of the week, but improved subsequently, and imparted latz- 
firmness to values. The Ashfield, 1,875 French tons 12h | 
Foxanian and 1,735 ditto Danubian, July 16th clearance, 8014 "© 


Plate, July 1st bill of lading, at 20334. For Bessarabian, J uly - 
21s 74d was wanted ; 21s 6d for Galatz-Foxanian, July ¢**5 “reels, 
19; $d American mixed, December. Galatz-Foxanian p®.” 
July, realised 2ls 6d; August, 21s 64; and Danuoian, - 
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20s 104d. Oats continued in light supply on spot, and, with a 
moderate demand, prices favoured holders. To arrive, Danubian, 
August, new style, changed hands at 15s 6d. Beans and peas are 
cenerally unaltered. Wheat: A slow tone governed the cargo 
market to-day, and prices tended easier. Walla-Walla, afloat, 
sellers, 298 ; 29s 6d to 29s 3d asked for this quality, arrived ; 293 9d 
wanted for blue stem and Walla-Walla, one-half each, off coast ; 
98s 9d bid for Primus, 8,124 qrs Australian, arrived, but 29s net 
asked; Californian, prompt, sellers, 30s; Azoff, Black Sea, Septem- 
ber-October, sellers, 29s 6d, and 29s 3d required for August-Septem- 
ber, old style; Danubian, August-September, offered at 28s 6d; 
64 Ibs, July-August, at 28s 3d; and 62 to 63 lbs, August-September, 
at 27s. Parcels: 283 6d accepted for No. 1 Northern Manitoba, 
July. Soft red Calcutta, July, sold 28s. Maize l4d to 3d dearer. 
90s 6d, f.o.r.t., was paid for 3,000 tons, La Plata, August. Odessa, 
July 22nd, sellers, 21s 9d. 21s 6d taken for Charles T. Jones’ 
15,630 qrs Galatz-Foxanian, July 24th clearance. 21s 3d bid, and 
21s 6d wanted, for Danubian, August 15th to September 15th. 
Q1s bid for this description per Ethelburga, July 15th. Mixed 
American, December, July 15th. Parcels: Danubian, on passage, 
sold 21s: 21s 44d paid for Odessa, afloat. Barley quiet, and more 
freely offered, but prices about unaltered. 183 bid for Cambria, 
Azoff, due out August 15th. 183 104d asked for five options due 
out August 2nd. 20s 6d required for Taganrog, July 24th bill of 
lading. 193 6d required for Vera. 17,000 qrs Danubian-Kustendji, 
due out July 28th. A composite cargo, August-September, 600 
tons Danubian-Bessarabian oats, and 1,400 tons ditto barley sold 
at 14s 9d and 17s 3d respectively. Oats steady, but quiet. 


The London Produce Clearing House, Limited, supply the 
following :— 
WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 109 


lbs, ex warehouse in London. 


July 19, July 21. July 22. July 23. July 2t. July 25. 

s d s a s d s ¢ a a s a 

Angust delivery...... 6 Of we. 6.6 Ee... 6%. 6 & 
Gelober dalivers*.... 6 22.. 6 9%... 6 Hi G63 .. 6 B.. 6 2 
December delivery* 6 25... 6 3g... 6 3$.. 6 3E.. 6 3} 6 2? 


MaiIzB QUOTATIONS. 


Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 


London. 

July 22. July 23. July 24. July 25. 
s da s s d as da s d 2a 
a ee nn. +}. ¢&.. 4 & 


September maize basis 3d per ewt duty. 


July 19. July 21. 
d 


September delivery*.. 

* New terms. 

Contracts for 724,800 centals Am. wheat registered during wes’. 
” i 9,600 ,, London maize ei a 


The following table estimates the homes consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0. 
and 1898-9 :-— 


901-1902. |1900-1901. 1899-1900. 

















l 1898-9 

cwts. owts. cwts. owte 
Imports—Wheat (46 weekszo Juiy 12), 63,173,500, 61,510,600 57,074,460. 56,983 700 
Flour “ ss | 16,961,400, 20,416,000 18,982,700. 20,048,500 
{ 80,134,900 81,926,600 76,057,1C0 77,032.200 
Aad week ending July 19 -Wheat....| 1,393,700, 1,352,690 803,400 1.587,009 
recess ecocesess| 436,200; 479,300 411,90C) 357,20 
Total imports 47 weeks....../ 81,964,800 83,758,500 77,273400. 78,976,400 
Less exports—Wheat.......0.see00.; 242.200 243,400 352,100 193,400 
DIOUr......sscesereceserecereeees|  149,700| 377,000 387,800, 297,800 
Net importa..........+eseee+-, 81,572,900, 83,133,100 76,533,500 78,485,200 

Add to this the estimated sales of! } 

home-grown wheat .......0+..s00--, 28,188,90C 31,280,000. 35,429,100 37,787,000 


Forty-seven weeks’ home supplies... . 109,761,800 114,413,109 111,962,503 116,272,200 


» a 








Average price of English wheat, per s 4a s 4 s 4 
WIEN kocckctscdinsdcdesuddcuecune 11 7 3 29 0 2 5 
DEF OWE veseserecereceeeeeseeee 7 1 | 6 3h 6 8} 5 10} 

| bushels. | bushels. bushels. bushels. 


“Visible supply” in U.8. centres, bush.’ 20,415,000. 27,018,000 45,631,000 35,986,000 
a fos = in owts../ 10,936,600) 15,489,800 24,445,000 19,278,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is @ statement showing th3 Quantitiss Sold aad 
the Average Price of British Corn (Imperial Measure), in tha six 
weeks ended July 19, 1902, and for the corresponding was« la 
each of the years from 1901 to 1898 :— 





QUANTITIES SoLp. AVERAGE Paicgs, 











we Wheat. | Barley. | Oates. Woeat. | Barley. | Oate 
so qrs beh | gre bsh| aqrs bsn; 6 a s a | 
oe: Sos) Soa & 65 3) 2,122 0 3011 | 23 8 | 2210 
2.., 8921 6 | 11 5{ 1a9l 7 | 3olo | 24 8 | 2210 

Jane on '| 12087 4 | = 08 4 868 0 30 8 | 2 5 22 5 
une 28../ 19,278 1 | 325 3| 3341 4 | 35 | 24 3 22 9 
| 2s 2 | STh | 4,295 4 | 306 | 35 | 23 0 

14... 28,045 3 ; 984 7, 4207 6 | SOM |) 23 8 | 22 8 

Teed trees 17.462 3 8 6 20101; 273) 234) In 
mo alg 7 | = 67 G | 3771 2 | 90} 238) 19 3 
— 5159 1 | 8168 7 «44866 7 | 25 5} 2110 | 18 0 
teeeee 10882 4 | 3435 2881 1 | 381] 2 0} 2010 





THE IRON AND COAL TRADES. 
Fy: is practically no change to report in the general condition 
ieee o ar and steel trades. The pig-iron branch has still been 

7 &ctive, except that the warrant market at Glasgow has been 


rn erreur 
—eeeeeannnnenaooeeen 


cra 





a trifle easier owing to less favourable reports from America. Prices 
remain about the same on balance. Buyers, 56s 4d, cash ; sellers, 
1d more. Stocks in Connal’s stores (Friday) : Glasgow, 46,465 tons; 
Middlesbro’, 136,658 tons ; hematite, 300 tons 

_ Our Middlesbro’ correspondent, writing on Thursday, says :—Pig- 
iron—Prices keep very firm for No.3 Middlesbro’ pig-iron, being sup- 
ported by recent orders and shipments to America. Without this 
demand it is doubtful whether 50s could have been maintained, as 
there is but little inquiry from the Continent. German pig-iron 
makers, having sold their stocks, are talking of increasing their 
production, and selling the surplus over here. No. 3 Middlesbro’ 
pig-iron is now 51s 6d per ton for prompt delivery, and 503 for 
forward. East Coast hematite pig-iron is a poor market, and 
prices are stationary at 57s to 57s 6d. Manufactured iron and 
steel—Trade is quiet at recent prices: Steel ship plates, £5 15s ; 
steel ship angles, £5 123 64; iron ship plates, £6 2s 6d; iron ship 
angles, £5 23 6d; iron bars, £6 5s, less 25 percent. Iron ore— 
Business in best Rubio has been done at 15s 104d and 16s. Buyers 
offer 15s 9d, and there are sellers at 163. Best Bilbao Rubio iron 
ore (50 per cent. iron), 15s 9d to 16s; Gellivare (Swedish) iron ore 
(60 per cent. basis), A grade hematite, 18s 94; © grade Cleveland, 
14s 3d, c.i.f., North-East coast ports. . 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—In the market for finished iron and 
steel there is a moderate amount of business doing, but there is 
considerable dulness in some branches, and no sigas of any imme- 
diate improvement are apparent at present. In the iron bar trade 
a fairly satisfactory number of orders are coming forward, and 
makers find little difficulty in realising their basis prices, £8 10s 
for marked and £615s upwards for common iron being given 
by buyers in South Staffordshire, although in the latter case 
business at the newly-raised rate is not too brisk. Ship- 
building material is somewhat quiet, especially in the North of 
England, where plates and angles are in very poor rsquest. New 
shipbuilding contracts are still being given out very slowly, and 
contracts are completed more rapidly than they are placed. The 
price of heavy steel rails in Middlesbro’ is £5 10s net at works. 
The rail trade continues brisk, and it is expected to show still 
greater expansion as the requirements of our newly-acquired 
colonies in South Africa increase. 

The coal trade has been disorganised to some extent by the dis- 
putes with the pit lads and datallers over reduction in wages, 
which has caused temporary stoppages at a number of collieries, 
Except that these stoppages have somewhat restricted the supplies 
of fuel coming on the market, the general position of the trade 
shows no material change. At Newcastle the market continues 
fairly firm for all descriptions. Most of the leading collieries are 
practically sold up to the middle of August, and “ turns ’’ cannot 
be arranged. Best Northumberland steams are 11s 6d, and seconds 
from 10s 3d to 10394. Best smalls continue at 53 to 5s 64, but in 
all cases best coals particularly are now very difficult to arrange 
for early loading. Best gas qualities are also sold pretty well com- 
pletely up till the middle of August, and are quoted at 103, Tyne 
Dock. A Lancashire report states that the colliery stoppages 
caused by wages disputes with the datallers and pit-lads have, 


during the past week, very much disorganised business. 
In this district they have not assumed quite so serious 
proportions as in Yorkshire, Derbyshire and Nottingham- 
Shire, but there have been temporary stoppages at many 


of the pits, which, for the time being, have thrown ordinary 


operations a good deal out of gear, and have occasioned 
considerable inconvenience and annoyance both to coal- 


owners and their customers. So far as the general demand 
is concerned, this continues only moderate, but the temporarily 
restricted output in this and other colliery districts has here and 
there caused some shortage of supplies to meet the requirements 
of consumers, and as tended to harden prices, where recently there 
was a good deal of cutting to get rid of surplus reductions. The 
quotations at present are as follows:—Best Wigan Arley, 13s to 
143; Pemberton four-feet and seconds Arley, 12s to 12s 6d; com- 
mon house coal, 9s 6d to 103; steam and forge coal, 83 6d to 9s; 
engine fuel from 5s for common, and 6s 6d to 7s better qualities, at the 
pit. The following are some of the quotaticns in South Wales: Large 
best steam coal, 15s 3d to 153 64; seconds, 143 6d to 15s; drys, 
13s 6d to 14s 3d; smalls, best, 7s 9d to 83; seconds, 7s 3d to 
7s 64; households, best, 14s 9d to 15s; seconds, lls 6d to 14s; 
No. 3 Rhondda, large, 14s to 14s 3d; No. 3 Brush, lls 9d to 
12s 3d. 





THE COTTON TRADE. 
LIVERPOOL, July 24. 

The cotton market has been quieter throughout the week, with 
the tendency of prices in buyers’ favour. Sea Island continues 
neglected. Forwarded this week — bales Sea Island. American 
has been in rather less demand, and a moderate business has been 
done at easier rates. The quotations are reduced 4d perilb. In 
Brazilian a good business has been done at easier rates, and 
quotations are redu’ced 74d per lb. In Egyptian a small business 
has been done, and quotations are reduced 4d perlb. Peruvian 
has been in limited request, and quotations of smooth are reduced 
td per lb. In East Indian a limited b usiness has been done, and 
the tendency of prices is in buyers’ favour. 

“Futures.’—The market for American continues quict, and 
prices have had a downward tendency. The closing quotations 
show a decline of 7-644 to 9-64d per lb for near, and 4-64d to 
5-64d per lb for the more distant deliveries as compared with last 
Thursday's circular rates. The closing values of Egyptian are :— 
Delivery: F.G.F., July, 7 14-64d; August, 7 6-64d; September, 
6 52-644; October, 6 28-644 to 6 29-644; November, 6 1-644; 
December, 5 54-64d; January, 5 50-64d per lb. 
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actually exported 7,806 bales. The decrease of stock this week is Ba re 
61,940 bales. The sales amount to 53,020 bales, of which 3,280 |Price, Corresponding Waek ig 
are on speculation, and 6,230 declared for export. Wied 
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The amount of cotton forwarded this week is 58,554 bales, and;  —s—i(s—“Cti—‘CCC«C'.) Compared with Previous — 
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July 
24, ae 


CURRENT PRICEEF. | 1902 1901. | 1900. 1899, 


























al accel ae eine ew ———__—_———- | 1898, | gg)! 
i j i —_ z See ee ae . _- * 
i | 6 | e Period —~—... 
lel © \Same Period Sam (ee @isedigdis 
i | z i & z 1901. 1900, Raw Cotton—Upland middling....perlb G 4)} 0 45. 95:5 9 . Oe t3 i 
; |e | —— | ——_——— Ditto, good middling......| 0 54; 0444.05 9 320 to, 0 4 
Desoripticns. algal Pures ; Su © ; Bd! o ce Pernambuco. fair ........ (0 5:0 4, 0 0 ot 04h 
36 $B sis 3 ss 8 — _ Ditto, good fair 0 505. oO eo a eo A 
°o wn oP & , eertevesecs 7; Ue 0 QC 4 0 4 7 
So 8 & 8 BOR & A SA & | Yarns—No. 40 Mule-twist,fair ........ C 7g O74 0 07 0 @ ; ‘ 
i | | RET | RR a — No. O Water-twist ............ 0 82 07H O 072 sth S 
American. faja@iaj}a id a a 418) 4 8) | 26 in, 66 reed, Printer, 29 yas, 4lbs 2028 4 74 4 47 3 2 9 BST 
Bea Island perib|.. | ../-. {12 (13 2 .. 115 4 | 97-in’ 72 reed, ditto 5lbs20zs'4 6. 4 1 + 0 $1 
‘ Gasccveee ll lls 124 | 104 8 3 10 ; a End : : ) U3 & 3 w 
Blorida Gitio .ecceceees) se) ee ss f ?.GM Lu Midaw 39-in, 60 reed, Gold End Shirtings, ¢ 
yer ter ee gray i s 44 Le 539 534 374 yards, 8 Ibs 4 025...........0.4-. $4479 8216 2'5 we, 
Ameri 44 43 48 | 495 Ste Sys 4am) Fre Ate 959 B82 S52 | 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 79/7 g eae 
TICRD 2 cc cceveceses 3 i. + : i 5 } % * im, , ' ' ZB... i 4s § 3 ~ 
Brazilian. Mid M ¥ Fr GF Gd Fne MF Fr.; Gd. ME Br Ga 40-in, 72 reed, ditto, ditto, 9 lps 5 0zs.... 9 6 9 9:7 5/:6n18 6 y 
Pernambuco, &. ...... + at : | Bey oe | oe || oe a3 *° 2 Bes se 39-in, 44 reed, Red End Long Cloth, 2 ¢ 0 
GEBTB . 00020008 ove evcee| co | Sth FEE OR | +> | oe | oe a °° ia ie” eS ert ea 6315 8'511'4 4ola: 
; & dha ee of TS ee 6's 3 
Pasnlbe....cccoccccocess| oo | 448 THE SB | oe | oo | oe ; 
Rilo Gras ..cccccceees| co | Sem SFB) SB | oo | oe | -- | w= | ve fi os | Bo | o8 eet 
; 44 445. 5h | B42) 4. | Sh | Ob | oe 
Maceio ..... sevcocccess| oo | 4b 448 Sh | oe | oe | Sia) Se 2 THE WOOL RADE 
Maranbam ....... wooce| oo | 448) 448, SB | oo | oe || oe | oe | oe ra , 
Egyptian. . ; ; - : , : aii as 
Brown ...---+++ ovccoee| 42 | 54 | TB 74 a 748 | 48 | 4h ot 4% | ° _ There is no improvement in demand for English wool, prioas | 
eeeeetacananasee* 7s" ia ae) ag ag | is | bh 4 43 | 44 43 | 5g | keep firm, but only a limited trade doing. ~ 

’ o » Ble weee oe - } : 2p ial + rriti } 

West Indies. &c. bod - Our Bradford correspondent, writing on Thursday, says:—Thp 
Tahiti Sealsiand ......| ++ | «+ 6] : Yai ce ; os a 73 reports of the progress of the London sales are apt to convey q: 
ee eek) o¢ bag F ef 64 ** | 53 64 | :. | 5b | 6 | entirely erroneous impression of the course of prices. Really gyi 

Ditto Smooth ......<.| «+ | 42 4 | Ss 5a 5h) See) See) Ste SP Os 6: | combing merinos are from 5 to 74 per cent. dearer, but thes 
Ditto Sealsiand......) ++ | «+ " A 98 | -- a 35 eo 6 a represent but a small section of the bulk. lHEvery night thousand 

f SCOcceseoreresess ** “* is 2 w5 oe {6 * 5 nl on ~~ of ‘ 2g ‘rosspre TA PY ld rot EP av hive ; 
a indien. Gr vor Gd. F G FueS'in GF Gd. Fne GF, Ga.Pn- | of bales of crossbred have been sold at rates w hich are actually 
Garat—Mac.G’ndSurtee, .. .. 0 -- ee ee oe fee oe Sis we | oe ot lower than those ruling at the last sales, and it is these wools 
» .» Broach .. | .. | 45 4i5 4 +. | 5. a 44% aa aaa which govern the price of our home growths. In this marks: | 
See § 2. u sib a5 44. | 2: 3a | 3a 34k 45 4: 4; | values of combed crossbred tops have receded at least $d. Coa. | 
M. Gin'd Bhownuggar 3th 34k BHR dee 44 we | 5h) SR SHA Ges 445 42 | sequently the English dealers find that all the wool they har 

Oomrawuttee, No.1... 33; 393. 3:3 4q5 4ay) ee SB | 58 - 43 3 ata bought at the recent country fairs is on their hands, and is unsab. 

2 231i 5 5 t te “ ‘ - tT ‘ . ‘ ss ; 
os. Gizta meen et Sia He 333 ae 7 Poa 3 33 43 4a) 4a able except at a dead loss. The m anufacturing industry is in bal 
e w  NO.2 es | :- | Say Sit 4gy ce + | Se SHE ee | 44.) A$ | Case just mow, and many looms are idle for want of work. Th 

M.Gin’d Khandeish.. .. 343 33; 34) .. | oe ee | SEs we 42. -- | prospect is by no means hopefal for any early improvement 

oa emerasnouset]: se) 33 i) 588) 553) ° | 5° 3 v5 42 433 48 | Drapers are over-stocked with spring goods, which have failedt 

o~ — eee tment Pegg eek Pall Bodl Bes mi. * 4a |. | sell owing to the cold weather, and are in no mood to buy for ner 

Magneote .occcccccece| vo | oo | SOM 2. | ve | oo || oo | co | Sai .. | SOM Owens ™ - Or, GEE Ste in BO Mood 60 UY 10t Be 

Bcinde ........++-s+ «+ eo Shy SAI 383 -- | ee |S SR one | Ses 48 «| season. The export markets are all dull, and the yarn trade along 
— Gin’d Scinde oleh 343 35) : 5 oo to 3 is 43, = is fairly good. 

Dal .---+++s- sooeses 6 9S | SB | Sa | Sta Oe) ee me ES ts The following is a list of the London Colonial Wool Sales whi 
Machine GinnedBengal|.. .. | 3g 3% Sit Shh -- | Sab Sys) e455) 4 c 5 bes . 4 , ante. Oates waica 
Madres—Tinnivelly.... 42 4% 43 ..| 2.) 0 Sb 4eh oe | Sy Se. commenced on July 8th, being the third series this year :— 

Os = Western .... ace be ne : ‘3 ee 2 et ai 4i%e wit = — an aati ‘ae ——_ sold~ 
mmilia..... evcceses eNO ’ No. a No o ate, ale mpt. To Home To Foreign 
Coconada, Red ........ Fair3; .. “4 | oe | oe || ial rat w= Fai r4g July. Selling Brokers. No. July, Buyers. Buyers, Total 
8 ..Buxton, Ronald and Co...1 .. .. seco 3,000 .... 1,100 .... 4] 
; C. Balme and Co. ........ 1 | eee: eee i ee 
Imports, Exports, Consumptaes, Se. 1901 Jacomb, Son and Co. ....1 2... seve 3,200 .... 100 1... 420 
Bales Bales. 9 ..Du Croz, Doxat and Co...) .. «eo were 3,990 «..- 1,400 .... SR 
8. « , » ca ’ 9 ty 
Seepents trou Sam. 1 to July 28 .....--. 9.000.449  cecece 1.903.127 2 Seen ne Se. sana hh a ae 4,108 weve 2, ts 6,751 
Sxporte frot to July 24 277,587 - —-162,287 oe oe ee eases o sae Se _— ; 

Exy orte irc = dan. B00 Fuly FH .-0000-. 631150 ..... 578.770 John Hoare andCo.......1 .. .. ° ° eeee ° : 

Stock, July TD. wékswenewen wena s see sssee 3 a eeeese 215, * ll .. Buxton, Ronald and Co...2 .. .. . 9.000 .... <a 122 

Consumption from Jan. lto July 24 .. 1,919,618  .ecese 1,785,025 12 | Sf. lewelland Go. ........ oe 2 a aaa 

hes ires show :-— H. P. Hughesand Sons ..l .. .. - 2,970 SS 41m 

These figures —* Bales, | 14 ..C. Balme and Co. ........ 2 we 28 - 5,600 _. 2 LIME 

—— : 4 wi a date las 97,32¢ | 15 ..Jacomb, Son and Co.......2 .. .. - 5,760 «» 1,000 2700 
An ine reas © of imports compare d with the same date last year of .... Ji 326 . wt SaertmeaniGs ...2 .. , * 4173 * 4161 ak 
An increase of actual exports of............ eikkehl tah eee Coren 115,300 haeees 1 Cook 1 3.63] + 438 
An increase of quantity taken for consumption of ........-.+0+e+e+e+s 133,590 | | wi ar peneesweeny an. fae OSS ee oo | 
ER TNATORES INGER cccecccccsccenscsecerscessseveses ecenncsrevece 52,380 | 17 D "C eler and Co. mae? : ee one ° Mp ; oe ; sant 

: E 1 Croz, Doxat,and Co...2 .. .. . ese 6,09 i 

In speculation there is an increase of 25,200 bales. August stat aa 

. . z >andc e 5,900 ~ ae coco 
The imports this week have amounted to 14,394 bales, and the | 18 ee, somes s+ co 1. an oann 600 
: . : . > t 3 sere * . . ’ ¥ . ¢ - eove rom 
quantity of American cotton reported at sea for Great Britain | 39 | jacomb. Son and <ghile | aie 5 20 -cc0 2500 seve Sul 
(including cable advices to date) is 15,000 bales, against 52,000 _ Buxton, Ronald andCo...3 .. «- » 3500 cece 1,800 coco Sh 
bales at the corresponding period last year. 2i - John Hoare and Go Sotesoraiall : aa . : “e coe ni 
. fell anc On coesreocse ee . > ** . : 
alas 22 ..Buxton, Ronaldand Co...4 .. «.. +» 5,709 .ece 3,900 : 
MANCHESTER, July 24. __ Thomas and Cook........ i andy > eb — : + . 

There has been an increasing inquiry in cloth from Indiaat very 25 — ag aa sp — spueseni 6 > en 1030 nem 
low prices. Business has transpired owing to the fact that manu- Sateen Staion aan Pie, a a x ons . 
facturers must have orders. Extremely low rates have been | 24 ..Willans and Overbury....3 ‘ 2,000 » 1,500 .... 
booked in order to keep weaving machinery at work, but several H. Irwelland Co. .......05 s+ +e . + ee 

kers to-day have declined ‘ ices previously accepted H. Schwartze and Co.....3 .. «. . is 
makers to-day have declined to go on at prices previously accepted. | 95 | Da Croz,Doxat and Co...3 .. -. a ae " 
Speaking generally, producers of goods have got relief, and are now Jacomb, Son and Co, ....4 «2 +» : . ” s 
slightly more regular in price. The monsoon news is considered |. W ae _— "seewanee 2 7 a ON i. | 

-orrrabla ‘ Aa Ping > Q ; an sli ic. «oO ..\. Daime an JQe caneseee? oe 4 . ° ae ; 
favourable. Home trade American yarns have been slow and dis Dative. eal atts... Oe eee ee 


couraging. Spinners to-day find very little business going through. 


5 














The Federation proposal to curtail production on an organised 
scale has fallen through. Shipping yarns have been quiet and dis- THE LEATHER TRADE. 
appointing. Egyptian yarns are to-day easier, in sympathy with —— oaha 
the fall in Egyptian cotton. The market is a little uncertain, but The demand for leather is, as usual at this time of year, Peet 
there is a growing feeling that raw cotton in Egyptian kinds will | ingly slow; in spite of this, however, quotations are well ie 
be easier. As to American, a good deal depends on business in | tained, and stocks are not excessive. Imports of or aw 
Liverpool. and basils show no increase and the selections of both of wes 
(I.) Comparative Statement of the Cotton Trade. articles offering are very limited. | 
: | 
Previous W . il 
linha erated eee FOREIGN AND COLONIAL PRODUCE MARKET. | 
7 . . -—— f - “ 
July Price | Price, Price, Price, |Price For Reports of To-day’s Business and Public Sales see Postscript || 
a — wy July June | June Minsing Lane. | 
5; Cs oo 23. | 19. imati ring 
: Ri Ee see eee - SUGAR.—The market has shown rather more animation a 
e4e4/s4@\84a sds a4 | the week, and prices, in some instances, have improved, Oe ed 
Raw Cette ten tetas. ee wt. : Sib : ‘me 5 0 448 0 43% | was by no means general or evenly distributed, while ™ San 
_ itto, ZoOOd MIGGIUNE.....- “fs of 38 2 Sa O 5k sitic : pay ot = aia 4 ward move 
ete CN tal 5 O50 5.0 5 24 0445 position at the moment does not favour an up ne aede iow || 
me Ditto, good fair .......... 0 53 055/0 53 C 53 055, 054, | Un the other hand, however, values are at such an exe able 
Yarns—No. 40 Mule-twist fair.......... (8 ¥ . a : Ay Q ais 0 4 0 74 | level as to leave scarcely any room for a further aera 
— No. 30 Water-twist .........++. 4 i 2 “; 0 84.0 8h i ee eee) : . few and narrow fluctt 
2%6-in, 66 reed, Printer, 29 yds, 4 lbs 2028,4 79 4914 9\4 8 4 7.4 7% decline, which possibly accounts for the few a vet of the month 
27-in 72 reed, ditto Sibs 20254 6 4814 8/4 7,4 6 4 6 | tions which have taken place since the early part o ae 
39-ir, 60 reed, Gate End Shirtings,! a als sis ele Raw kinds have moved off slowly, and only limited te 98 £ ob. |! 
374 yards, 8 lbs 4 OZS.......0-6.-+00 } 3 5 5'8 4:8 4 ceurr > ? * ‘vas = meal ; 6d to 43 9d, 2" | 
40-in, 6 reed, ditto, ditto, Bibs i2 ozs ..|7 9, 711|\711\710\7 9.17 9 | CccUrced on refiners’ account. Seconds, sold e jor cant. Baek |) 
40-in, 72 reed, ditto, ditto, 9 tbs Sozs.....9 6 99/9 9\9 7% 9 6 9 6 | or lowto good. Business was done in German, 86 per burg. The |) 
“} 3G-in, 44 reed, Red End Long Cloth,| root, for October-December, 1903, at 7s 6d, f.c.., Ham OE 94 400 i 
RNR, BING nc cer cccesescsccsccece (6 316 416 4\|6 3'6 2!6 2 4 world’s visibl is timated at 4,9°% i] 
24 rid’s visible supply at the moment is esti 
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| Gu sss-206 27 9127 928 O28 328 6/28 928 928 3128 328 328 028 0 

Dember...28 6128 628 929 029 329 329 0128 6/28 628 628 528 6 
| Mascrest.-- 29 0:29 329 329 629 9/29 929 329 0129 0129 323 029 0 
| xrereBs 1903 50 0.29 9130 030 3130 630 3130 029 9/29 629 929 6129 9 
| May 50 650 630 630 931 030 9/30 3'30 0130 030 330 OW 3 





| small supplies. 


THE 


a compared with 1,618,009 tons at correspondi 


July 26, 1902. ] 
tons, period last 
year. : Bet a tessa 
* Home REFINED.—A moderate trade has been doing in « ibes at 
previous rates. Tate's, No. 1,178; No. 2, 163, Augast-December, 
being 3a less in both cases. Pieces evidenced fair support, yellows 
selling at 103 to 11s 6d, and whites, lls 9d to 12s 61 as to quality. 
Yellow crystallised, 12s 9d to 13s 14d, according to make. — 

ForE IGN Reriver.—Cubes in torward position are still very 
slow, and quotations for the main part nominal, Mever s, ready, 
9; 9d: F.M.S.,93 44d; R.A.V., 93 103d ; W.S.R., 93 104d; A.S.R., 
9s 9d ; Say’s, July-August, 103, f.0.b. French crystals, spot, done, 
12s 14d to 12s 2yd. German granulated is firmer, with an 
improved demand. First marks, ready, sold 73 44d to 7s 6d; good 
marks, 7s 6d to 7s 67d; first, July, 73 44d to 73 53d; August, 7s 5id 
to 7s 6d; September, 7s 6d; and October-December, 73 9d, f.0.b. 

Brer.—The market bas shown more activity, and _Tates 
improved. August delivery sold 6s 0}d to 6s 14d; September, 6s lad 
to 63 24d; October-December, 63 53d to 6s 74d; January-March, 
6s 8id to 63 10jd and 63104; May, 6s 114d to 7s 1¢d and 7s 041, 
f.0.b., Hamburg. 


Cane-GrowN.—At public sale on Tuesday, 570 tons crystallised, | 


West India, met a slow demand at late prices. 2,794 bags crystal- 
lised Trinidad, partly sold, medium pale yellow,153; washed, 12364 
to 12s 74d. 1,742 bags Demerara, ditto, medium pale, 133; and 
1,107 bags Barbadoes, chietly sold, yellow bold grain, 153 to 13s 14d; 
pale, 12s 6d. 333 bags Demerara syrups, 244 bags sold at lls 6d 
to 12s; and 387 barrels at 11s 6d to 1ls 9d per cwt. 


Imports and deliveries of sugar into London from commenze- 


ment of vear to 19th inst., with stock at latter date :— 


1902, 1901, 1900 1899, 


Tons. Tons. Tons. Tons 
Imported .eeseeceeeee 129,700 .. 145,800 .. 90,700.. 107,800 
Delivered .ecccccesece 96,580 .. 118,670 .. 91,300.. 98,800 
NE oan: SEED op SEM ce SERUD oo 2700 


187,960 .. 
6/6 oe 


167,260 .. 
8/9 ae 


Steck, United Kingdom 
Cane Jaggery, per cwt.. 4 
Beet, 88 %, f.0.b....... 6/14 .. mom. «- 12/53.. 10/9 
Java, afloat.cccecsccsss 8/0 1. LUjG .. 13/6 .. 12/9 

RUM.—Market remains in a quiet state, but prices are steady on 
Demerara, fair, sold, 94d to 10d per proof gallon 

GLUCOSE.—The demand continues quiet, on about former prices 
On spot, liquid, H, 13s $d; white chips, 133; climax, 153 14d 
German liquid, 123 9d per cwt. 

COFFEE.—Only small supplies were submitted at public sale 
during the week, and a moderate demand was experienced, prices 
showing no particular alteration. 1,359 bags East India: Neil- 
gherry, A, 70s to 843; B, 47s to 63s 6a; C, 41s to 47s 64; peaberry, 
49s to6ls. Nelliampathy, A, 53s; B, 48s; C, 44s; peas, 47s 6d. 
Shevaroy, A, 60s 6d; B, 53s; peas, 47s. Travancore, C, 43s to 
45s. Wynaad peas, 54s. Mysore, A, 8ls 6d to 84s 64; B, 58s to 

7s 64; ©, 47s to 53s 6d; peas, 68s to 7236d. Pulneys, C, 483 61. 
Ceylon cured, A, 703 to 76s; C, 41s to 463; peas, 47s to 69s. 
203 packages Mocha retired. 110 bags; New Grenada bold pale 
hard greenish, 64s 6d; middling, 55s; smalls, 44s; peas, 5ls. 
40 bags Costa Rica, good bold, 72s. 1,533 bags Guatemala, good and 


47,580 .. 
9/74 ee 


63,140 
10/0 


fine bold, 67s to 72s 6d; good middling, 57s to 58s 6d: dull bold, | 


60s; bold greenish, 62s to 64s; medium, 51s 6d to 54s; smalls, 453 64 
to 49s; mixed, 42s; peas, 563 to 603, 255 bags Salvador: faded 
pale, 50s; low middling ditto, 46s to 47s; peas, 49s. 1,011 bags 
Nicaraguan: bold colory soft, slightly mixed, pale, 633 6d to 67s64; 
dull sott, 56s 6d to 57s; low middling, 49s 6d to 503 64; good 
yellow foxy, 393 6d to 40s; ordinary pale, slightly foxy, 35s to 35s ; 
greenish peaberry, 64s to 653; foxy, 363 6d to 37s 6d. 
Mexican: good to fine bold colory, 663 $d to 763; middling, 55s 64 
to 57s 6d; small, 38s 6d to 49s; peas, 60s to 68s. 69 barrels 
Jamaica: rough greenish, 45s to 493; peas, 503s; ordinary pale, 
52s 6d. Futures have met with moderate support, prices, after 
advancing, however, showing weakness. Santos, September, sold 
28s 6d to 29s 3d and 28s 64; December, 29s 34, 293 9d, 28s 104d, 
and 293; March, 30s to 30s 44d and 29s 64; and May, 303 64, 

30s 9d, 30s, and 30s 3d per cwt. 
Imports and deliveries of coffee into London from January lst 
to 19th inst., with stock at latter date: — 
1902. 1901. 


1900. 1899, 


Tons. Tons. Tons. Tons 

Imported .....0.000 31,630 .- 35,280 o. 27,040 .- 34,750) 
Delivered: Home use 10,450 .. 12,070 .. 10,060 .. 9,590 
” Export... 8300 .. 16,250 .. 12,460 .. 13,900 
Btock.....sseseeeee 24,470 .. 21,800 .. 19,270 .. 25,700 
The London Produce Clearing House, Limited, supply the fol- 


lowing quotations for gvod average Santos coffee : — 
Santos Corree. 


July 19. 


July 24. | July 25. 
iin aacipeagsegh dace eiecameil aaah tanith iaplineabicmnahntiani masiie 


10 30; 1 1010 30, 2 3% 10 30; 2 30.10 30) 2 30/10 30, 2 3010 30 2 30 
&m./ p.m. &mM. p.m a.m.) p.m.) am.) p.m.) a.m. p.m. a.m. p.m, 


July 21. | July 22. | July 23. 


ae 











Contracts for 79,750 bags Santos coffee registered during the week. 


__ COCOA.—At public sale on Tuesday fair supplies were offered, but | 
Met a slow demand, and of Trinidad only a limited part sold at | 


about late prices. Rather more than half the quantity of Grenada 
suered, cleared at about 1s decline. Other B. W. I. unaltered. 
Ceylon about steady. 1,434 bags Ceylon: fine red, sold, 723 to 
(9s 6d; dull red, 63s 6d to 65s; native, 52s to 56s; lean small, 41s. 


; and | 


537 bags | 
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1,717 bags Trinidad: fine red, 69s to 703; fair to good, 653 to 67s. 
2,873 bags Grenada: good to fine red, 623 61 to 643 64; fair, 69s to 
6ls; common to good fair pale, 553 to 593. 32 bags St Vincent, 
pale and red, 563 t> 67 bags Dominica, reddish, sold, 57s 
to 98s. Demerara, fine fermented, 653. 276 bags Guayaquil- 
Caraquez, sold at 703 to 71s. 35 bags Costa Rica, 603 to 603 6d 
percwt. 200 bags Bahia, 50 bags Colombian, 193 bags Caracas, 
160 bags Samana, 15 bags Esmoralda. 50 bags Africa, 20 bags 
Jamaica, and 97 bags St Lucia withdrawn. 

TEA.—The quantity Indian at public sale during the week 
amounted to 16.200 packages, and with improved competition, 
more steadiness prevailed, although no actual rise in prices can be 
recorded. Ceylon auctions embraced 24,000 packages, and met a 
better demand, buying orders being more general and well distri- 
buted, and rates in most cases tended upwards. Medium brokens, 
however, from 81 to Sd per lb ruled slow, and occasionally easier. 


58s. 


5,509 packages Java cleared more readily, at firmer prices. China 
remains a retail sale. Souchongs have been sold at ls 64 to Is 94; 


a 
Keemuns, ls 2d to ls 43. 
| soid, 3¢d per Ib. 

RICE market steady, but quiet. A steamer cargo, Moulmein, 
4,000 to 5,000 tons, August loading, cleared at 6s, open charter, and 
3,000 tons No. 2 cleaned Rangoon, September shipment, at 7s 9d, 

. and f., Rio or Santos. 

TAPIOCA quict, but steady. 1,526 bags flake offered and partly 
sold, good Singapore, 1d. 120 bags siftings, few sold, at lgd. 27 
barrels Rio sold, 23d to 2jd per lb. 621 bags medium pearl and 
229 bags seed pearl withdrawn. 

SAGO continues quiet, no supplies being offered in auction to-day. 

ARROWROOT.—Nothing brought forward in auction, the tone of 
the market being slow. 

BLACK PEPPER.—The market continues generally quiet, but 
forward positions are firmer. Singapore, on spot basis, fair, sold, 
54d; and August-October, steamer, 534. In auction, only 12 bags 
were offered and sold at 54d per lb. 

WHITE PEPPER continues in 
forward are mostly nominal. 

CLOVES.—With no recovery in the demand, the market is more 
or less nominal regarding forward positions. 

NUTMEGS.—82 packages West India sold: 80's, ls 3d; 
and 113’s, 8d; 115’s, 64d; 81's to 89’s, in shell, 44dto5d. 34 
packages Eastern partly sold: 65's, 23 63; slightly wormy and 
| mouldy, 1s 2d to 1s 5d; defective, 34d to 44d per Ib. 


Some new season’s Monings, in auction, 


slow support, and quotations 


112's 


MACE.—37 packages West India changed hands at 1s 2d to 1s 4d 
per Ib. 
CAPSICUMS.—-65 packages Eastern: 53 packages small round, 


red, sold, 22s 64 per cwt. 
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£4,800,000 


FUNDS IN 
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CLAIMS PAID EXCEED 


FORTY MILLION POUNDS 


UNIMPEACHABLE SECURITY. 


‘FIRE, LIFE, SEA, ANNUITIES. 


ACCIDENTS, BURGLARY, 
EMPLOYERS’ LIABILITY. 
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ty for full Prospectus to 


W. N. WHYMPER, Secretary. 


HEAD OFFICE: 
'ROYAL EXCHANGE, LONDON, €E.C. 
West-End Branch - 29 PALL MALL, S.W. 
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GINGER in auction, on Wednesday, ruled firm, Jamaica being ls 
to 2s up. 294 packages Cochin partly sold — ——_ co ; 
small and ends, limed, 43s; cuttings, 54s to 54s 6d. rrels £27 103 
Jamaica: fine bright, scraped, 443 6d to 46s; good ditto, 41s 6d to SHELLAC.—A moderate supply at public sale met —— 
42s 6d; good medium, 39s 6d to 40s; medium, 38s; dark, 55s to demand, and bright second orange sold 104s, For future diliven 
36s 6d. 2 packages Costa Rica, mouldy, sold, 39s 6d per cwt. a fair business has been stirring at stiffer prices, Ty heated 
8 J iat | S0ld, 102s to 104s; September, 103s to 104s 64: Oetaka | ugust, | 
FRUIT.—The general tone of the market has been of a quiet | 04?) 004 November 100s to’ 104s, with bua eet 10s to | 
character, but values in most cases remain steady. Of currants, ’ 101 ’ ’ 8, USINESS ON ¢. f, andj, 
Saat : : Taatic terms at s. Gambier steady. June-July, gt . 
Provincial sold 13s to 133 64; Amalia, 14s to 14s 6d; and Vostizza, 94s Qd;' July-August, 248 Tid; and Aumetuy. eamer, gold 
up So he per ows. : c. f. and i. delivered weights. ~ ameust-September, 245 61 
JUTE.—A quiet tone continued during the week, spinners at the QUININE steadier, but not much ae i 
moment operating with caution, but no undue desire - — the | ber, buyers, 11jd per ounce, nd 'S, &., Decem. 
market existed, and rates only eased in occasional instances./ papRK,—Amsterdam sales easier. Unit as a a 
Native first marks, August, canal, sold, £13 15s; September, | ja:+ sales. ait value, 6°10, against 725 | 
£13 12s 6d to £15 8s 9d and £15 10s; October, £13 7s 6d to £13 5s.) INDIGO.—At public sale, 501 packages Guate 
Old crop, native firsts, top numbers, spot, sold £13 15s; ditto, | 


and, with holders reserved, only 163 sold a ofr 
, served, on sold, ¢ ¢ * 
June-July, £13 103; and the assortment, also June-July, at | being 1d to 2d, and better quélities 3d to dd ond medium 
£13, c.f. and i. 


per 1b over rates 

current last sales. Pi 

HEMP.—Manila remained in quiet support, but holders were METALS.—Copper opened slightly lower last Monday (and since | 

also reserved, and prices ruled firmer. Good seconds, spot, sold | followed a gradual downward course during the w - 
£34 to £35; fair, £33; fair brown, July, at £32; and fair seconds, | 


doing. Good fair Wellington, landed, sold £28 17s 6) ae 
August-October, £28 10s; good fair Auckland, August = £00; | 
£28 ; and fair ditto, August-September, £27 5s to SUSt-October, 
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7 , . eek, being steady 
at the decline) with business in standard up to end of Auzust a 
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T r : i st at { 
October, at £33. New Zealand dearer, and a fair business has been Continued on page 1198. | 
2 — nS OUEgESUnodusntanpnesesmennemasenseonenenenens RP steeee, | 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Faipar | DRUGS -{Con.) s ds 4 | Iron, per ton— £6 & 8 SHELLAC—~(Conj)— 8 d s d |SUGAR-(Conj—~ ie ai 
Opium .............. 7 3 18 9 | Staffordshire Bare Button, sorts tpl! | CausHgp-f.o.b. Hollands 0 j | 
ABROWROOT-perlbs de 4 | Rhbro., China, feta 07 SiC | Cob LAverpool..610 0) | "ytom.sortaedtofnl:s 0 18) 0 | AnamiaD tod. Hollendwd 0 4 | 
op cenasubeten. Sous , : 1 10° Senna pods ....... ea Ce: |e ” woos Tie : : | SILK = | Zrench loaves, f.o.b. 9 3 ot 
seresececes . = ps ” sees —_ ro cratia c.f.s i i a 
BE 0 -age ness sonse 07 68 ee ereers Oo oo 06) Nailrods,, ese 0 00 | Bengal—Surdah, p Ib 2604806 Rosslan Oryotin nit 3 ; +i 
wea a eine | Safflower, Bengal.... 8° 0 9) 0 | ae ate, f.0.b. 5 20 7/126 | pcossimbuzar ...... 11 § 12 0 |German Grinulatd, 7 € 9 ¢ | 
percwt "62 8 63 0 | Zommerte, Bengal -- : a ; Do Mdlbrotot” $10 7 18 Bengal Gonstes vase u 8 1g 0 | Fine Feh-cubes,0.b, no oti 
: : cecesesese ; Reeser cece t Dose i 00 Jomely | re ubs,2ne,fo 04 i 
Pg hove sense S ; . : ‘SJ tak 25 0 25 6 en tron,cash rf 3 : ; China—Tsatlee, Supr 0 G 0 0 | BEET-German,f.o.b, 61 ¢ 4 | 
Africsn.....-........ 0 9 0 0 |Cutch, ord. to fine..2) 0 85 0 Femane s--r2 2) 3 Gg | Teatlec¢&5......16 0 9 0 |TALLOW—per cw = | 
oe eae $ 0 8 0 | DYEWOoDs— £ PG Fas cages Rog \ Blue Elephant .... 1) 3 1) 6 Petersburg, YC..51 6 04 
Ceylon, goor to fine.. 6 . Lead—Eng.,pig p. tou 11/5/) 11/75 | Paysaam Kahing.. 0 0 @ 0 | Australian mutton ¥ 0 8 | 
Guayaquil Ariba .... 68 0 82 © | Brazil........ = ton 519 8 0 | Foreign soft...... 1/2/56 00/0 ) oe 2. 5s aa beef.. 2 0 Ki 
i apgiiannninays 53 0 63 0 | Fustic, Jamaica.... 5/5/09 0 0 Gaicksl ver pr. bottle 8/150 0/0/0| QGanton..--""""""" 9 9 «409 0 | Town .......... ;32 0 68 
OOFFEE—Auty lid per b | | Qube... a. aee. - 9 0 0 O (gpitr O.B.......... 19/00 00.0 ) tosan 0 0 0 0 | TAPIOCA~per ib.” 
Ceylon,sm.& low mid. - : D | Lima wees wowace ae son | Tin, Knglist: ingotel27 0 123 0 oaareersre oe 2 2. Blethen betes Ss Wty. 
i, an adeem aa t".5 | agreed. Campend os Do do bars...... 129 0 serio \2aRan SOE EES 15 0 6 O | Pear’ ...... er cwt. 10 C Wt 
BTIRM weccscces “ees | F TAR oe eeeee 450 4/1010 Straits ..... evens 126/10/0 227/0/ Italn-Raw, fairMilan 15 6 0 0 | TAR— %t9:¥him,p.bi 2 6 01 
aS Spewesnees o 8110 0 | mod Domne Snoenees a ee een, pe box — o | Organzine-Md.to gd. 18 0 21 0 Archangc! __..... 170 08! 
Mocha, long berry .. 62 0 - : | OO aeeaereres 12 0 12 0 | gine, Knglish; Sheet 2216 6 0 j Trams Milan 3 thrds 18 0 19 0 ee eee Ib 
a Seane beaey a ° . 33 0 | ELEPHANTS’ TRETH—9e cewt | Antimony, per ton.. 2910 301) | BPICES-Pepper white—per Ib. | Common .......... 03 04) 
‘lew wid te fae 88 0110 0 |_%t S0lb& upwards 62 0 62 0  O1Ls—Fish— eae . C 8) 0 £8, Medium to good ., 0 § 04 | 
Costa Rica sm to for 44 0 6: 0 | FLAX — 2e 28) woe crude ptun §0 6 0 0 Singapore ........ 0 ef 0 68 Fine to finest .... @ 9 stl 
Low mid to mid .. 59 0 67 0 | rton,c.i.f Rees SF IG | Black Singapore .. 0 & 0 §;% | Souchong............ 0 & 94) 
Good mid to ane .. 66 6 88 0 | Bea ZK ............ 32 0 40 0 Beal, Pale 000 Siam ...... eeese 0 0 0 OU |. Good to finest .... 0 Lt) 
Central American .. 30 0 40 0 | PernanD............ 2 ore fe ne. -22 0 0 0) Penang. ..c.cc. 0 42 0 & | ScentedOrangePekoe j 
Low mid to fine .. 48 0 76 0 | Petrs Bitsky ........39 0 4) 0 | Olive—Spanish...... 3110 3 0 | Pimento ........... - 0 240 22) Caaton .......006 0 8 My 
Foxy descriptions % 0 «635 0 | FRUIT—New— ee -31 0 33 © | Cinnamon—Unworked— | Scented Cprs........ @ ahi 
Coban & Vera Pas 55 0 67 0 | Currants ....duty2s s a 8 d | Seed, Linseed, p tor 23/100 29/15/0} “ist sort........... . 0 § 1 8 | Hyson,com.tofair.. 6 YEN) 
Columbian, ordinary 31 0 35 0 | Patras ....percwt16 0 21 0 Rape, refined Eng. 26 & 0 0 0 2nd -_s oe ood to fine ...... @ 8 Vi) 
Dogdordtolow ma 37 0 43 0 PORNO o00cccenes 2t 0 32 0 Brown, Fnglish .. 2415 0 0 Do 3rd ..... .. O 7h 1 §& | Young Hyson ...... 0 404 
Bo mid be Gas .... 61 0 15 0 | QUE cccccccscccees 19 0 22 0 | Cotton seed, Crude.. 240 0 0! Doath 272222777 we 0 63 0.22 | Good to finest .... 0 8 04] 
African ee @ 0 0 | _ Provincial ........ 13 6 0 0 | Cocoa-nut, Ceylon.. 32 0 321) | Cassia Lignea ...... 45 6 55 © | Indian and Ceylon— 4 
Bentes, fair to good. | Figs, Trky, Layers.. 29 9 40 9 | Cochin ....... eveee 37-0 0 8 | Cloves—Zangibar.... 0 3% 03/2, Bkn.and Fannin.. @5 #4) 
quegeqeng teres @ © © 0 |. ruled ............ 4) 0 5 0 | Palm (Lagos)...... - 9706 0 C | Penang........... ~ 0 55 1 u | | Do good to time 07 1) | 
OHEMICA | Raisins, dty. 7s per cwt— | Lard, American . ., 55 0 56 C_| Ginger—per cwt | Broken Pekoe .... 65 04) 
Acid. ci — ib 1 0} 1 G2! Valencia, ord. .... 36 Q 37 0 | Petrolm. Oil per8ibe 0 S# 0 £%| Qochincut.. ..... 48 0 52 6 | Do goodtofinest 1 ¢ ae 
Ni Citric... .Der 0 ob 0 0 | Selected, medium Water-White...... 0 63 0 68) Dorough .... 3% 0 33 0 | Pekoe Bouchong .. 05 0% 
eee esaprosense * 0 Bh 0 DE) qt? BO0d.....0000e 40 0 48 0 | Oll Cakes, Lnsd. Eng. | _Dowashed ::..39 0 42 0} | Do good to tne 06 G8) 
Tartaric Enslish. 911g 0 0 | Miuscatel.......... 36 0330 0! perton.......... 7/12/6 7/17/56 | Bengal ............ 56 © SB 0 | BOROO 20.0. ccc00ss Ott 
Sercian” ngiish.. 2 io? 00 | Diaster Lecmabebeke - om : of marian (Weatrn} 70/0 vai MMMM. oocsecec, "31 0 35 0 Do good to a gli 
se aera: Oe ii era } Sultanas, new .... 3 *ds— - 2 re ~~ “eer: . 55 0 | {R--Timber & Hewn 
yng = * a ~ | Oranges, Val selected 0 0 0 0 Linseed, La Plata 0 0 @ 0 | Mace sansa Pica perib 1 2 210 |e | 
eo on 0 2 0 | ordinary ....10 0 21 0 | Bombay pr4l6ibs 0 0 8 O | Nutmegs,goodtofine 1 1 2 8 | Mewe! tir, p.load 57 0 0% 
Sulphate. ...”.., £12215 12/5/0 Lisbn.&8.Ubesjch 0 0 0 0 Calcutta prél0ibs 50 3 0 0 | @malltomedium., 00 0 0 | Pitch Pine Timber 60 0 % & | 
ance inn ola 6 a | Naples .........0. - 00 00 Azoff, Black Séa 0 0 0 9 | Chillies—percwt.....37 0 0 0 | Gamada........... . 00 6) 
Powder ‘i ber ewt 1S 6 16 Q | Wmons,Palrmo, p.ca 0 16 0 Rape, Galcta, brwn 35 3 @ 0 — yel. pine, Irge 92 010 | 
Po ayaa te toe 9 3 00 |)«6(NAples........ p.cs.1¢ 0 3¢ 0 | PLUMBAGO, Lump | SPIRITS—Rum,p pf.gl.duty 11 4 | — — small 026} 
Pearl do’ de. 40 0 0 0 | Messiny, selected.. 11 C 2i 0 | Ceylon gd.tofn.p.cwt 18/0/040/?/) | Jamaica, per liq. gai. ldeioneght. ... uc 85 018 8 | 
Bieachingpowdr.p.ct 7 0 0 0 |yMalaga,cases .... 0 0 0 0 | PROVISIONS— bd, 30to 350.P, 110 2 6 | Balticoak .......++. 50 64 
Borax Engi. ref.cwt. 130 140 |Nute—Breelona,p.bg 0 0 v 0 | Butter— Australian 0 0 0 | ginemarks... 8 0 7 0 | Indian teak ........ 205 936 8 
Cream tartar, Crystl. 78 30 | GUTTA - PERCH Canadian ........€6 910) © | Demerara, proof.. 910 1 0 | Wainsct.lgs.18ft cube 35 0 22 6 
Powder “ 2 vi 73 SDs ia 2: ¢a-8 PE sbesvs cececoce 9} 6102 0 Leeward ts prf.. 105 i 0 | Deals& Sawn & Prepared Wood i} 
Calomel ......perib 3 0) 0 © |HEMP—Per ton £ £ Friesland, ‘rsh.fost 9¢ 0 88 0 | BT andMauritias 0 9 0 0 | Norway, Petre. et.al $ #1 | 
godine... per o& 06 090 |§. Petersbg., clean 2 0 2 | Rinnish ........6 0 9 0 0) Havana oc... 0.8 0 9 | Bwedish, good .... 1) ft } 
Potash, bichrmt.pr anila fr, carnt cf&i39 ¢C 391) oe . dy, dut 4d per proof gal | JOMMMNOD « «+++ +++ 5 
Qhlornisnrevnee 3, 9 S4|Now eniand aitto a9 G '8'Q | Bormandy 0-29) ggg 9 | Brandy, duty ts, 0d por proot esl) panting sas eB 
Bulphate -perton O00 0 0 |IUTE: Nativetirsts, | | Brittny,roiisdonib 10 0 15 0 1801..14 0 16 2 | Qanada, tet pines. 15 § BS | 
Bal-Acetcs ....perlb 0 4 0 4) ger ghipment...... os 5 22 | Bacon sngd—Wirird ¢4 0 70 9 | 1893..13 6 13 8 =— gd — .. 12 5 a 
Bal-Ammoniacprewt 41/0/9 42/0/0 | Olt Yarn,ed.tofiue 25 0 30 0 | Limerick.......... 55 0 64 0 jist brand =) 1895..15 013 2) — 3rd — .. 8 § BE 
ai- sat og v ton £7/50 0 0 Vommon to fair ..10 0 18 0 Continental ...... £ 0 68 0 tp bhds 189..12 9 121! American Spruce.. 7 0 Mi 
OOP ee cca enippte £525 3 |HIDES,OxkCowp.ib 8 4 = d.| Canadian.......... 54 0 62 0 | 1899..11 3 11 5 | Pitch Pine Planks W 0 15% | 
See £5150 65/0 | English .......006 0 33 8 ¢ American.......... $$ 0 65 0 1900... 8 ¥ 8131 | ntsc dck. 40ft. Sin 0/120 OAM | 
Caustic............ 10/100 90/6 | es oo 8 Ee : Hams, Irish - 83 0 93 Q | Corn eperite, pray pa 18 4 12 § | Staves-Baltic,p. milleda) 0 88 | | 
zs , . » oreseseccces ° anadian......... ° fi i ee 
8a ar lead white, cwt£32 :3 Australian... a St | Aten 4% 9 67 0 Spirits, f.0.b. Ex. pf. 1 1 1 3 | ee ye 
Saishate Gales” | poaPercgrcreere O 4b 0 84) Lard—Irish biaddere 62 0 65 0 | Malt spirits, duty pd 15 6 16 0 | TOBACOD”, sg ya) 
Howards and Sons —— eet ¥ . 5 ; fi Senishens SES 20s rd 9 4 : nae SY Oe onto, per Ib bond —e er ou | 
a Ce : \ tree eeeeeee merican pails.... } i ? 5 1h} 
In bulk —_ I 2 t ; } Singapore - 0 43 6 6 Do half barrela uv 6 0 9 |SALTPETRE— | Virginia leat .. ‘* ; B13 | 
German, Mntactes 10 6 6 a. sasee eccoe 8 & 8 rt Pork—per 8 lbs..... - 408 4 8] Bengal, percwt ..17 0 17 3 | - ‘ eat 04 68 
Do 2nd eet 0104 0 0 | a u 0 St _ mere per iia salle ' English, refined .. 0 0 0 0 tne . 0 Sh iu 
20 } sesesore F SR GE | SERB ccccccceces ° | j j 
Seiehate Copper, pet ee mae | Bast India SS ta ian... 6 0 5 8 |SHELLS—M.-o-P. percwt. Japan .....- a : H bay 
Sulphur Flour ..... "6 6 9 6 | Drysaltd Mauritios 0 3 0 & Cheese Edam ...... 350 £4 0 Ye 48 12/6 £35 10 arene dais WA 0613 
ee as £6 adagascar .. 0 6 § § Canadian ........ 48 6 SO 0 eee £12/6/5 £) 2 Clears, duty 5/6  § See 
Vermilion,Chineseplb2 0 2 1 | _ eee 0B GD BTR) BRIE wccccesesess 47 0 48 0 SED tan00s5000n £10 G £15/0/0 | are, UTNE pows 33 6 88 
: Buffaloes— English Cheddars. €0 0 63 uy | W. Australian .... £105 £18/6/0/ TURPNTIN™. pee ooo ay 
SOE nee were 8 6 8 HOR te, Be. 0 3% 0 6b United States .... @ 0 0 0 | Bombay .......... £2/9/9 £5/10/0/ WOOL—En sis Teen 7 0 88 | 
Peat? zh ,Eng.,new,cwt 41 0120 0 | Gloucesters........ 58 0 6 0 | ee 10 18 
Seek ret noif... 6 HLG 4% Yearlings.......... 40 @ 60 8. Wilts, loaf .....-: . 68 0 70 0 {SUBAB—ser ovt.. duty 6 2d, 98 | Half-bred_ boegs ‘3 62% 
aia 17 ¢ 18 9 | INDIA-RUBBER—Ib New Zealand...... 85 0 54 0 re it fleeces .... 510 © # 
Da0os- me Para, fiM@ ...4-++006 2118 0 0 ea erench - 8 3 9 6 | Brit. W.India,syrups 11 9 14 6 zs Down ewes sel 
Aloes, Fine E.L pct 20 0 6) 0 |INDIGO—per Ib— ian ...... ’ Ss ae} Crystallised ...... 14 6 16 6 | ‘and wethers.. 7 6 $5 | 
Uape, good to fine 23 0 44 0 | Bengal, good to fine 0 0 0 0 ungarian........ 5 6 7 3 | Surinam Crystals .. 16 0 16 8 icesterdo .... 59 °° 
Aniseed China, star 5’ 6 6) 0 Mid. to good mid. 0 0 6 9 |p musslan .... ..... 6 0 6 6 }Penang.Gr.andwhte0 0 0 0) Le ner Ib ae 
Baise, Peru..perib 6 © 6 3 |_Lowto Yvordinry. 2 4 919 | BICE-Rangoonopen LE gc Laxaeenes 6 00 | Colonial PS song, 1.9 58 
BE ctnkicinanen - 13 2 @ | Madras, Velore...2 00 0 0 gutttmwcrop,pewt 510) 6 3 |Jaggery, Cane .. 3 6 6 Vie. Feed pean © ae t- 
Bark, Calisaya ...... 0 8 1 3 | _Native 0.00077" : 16 @ 3 | Moulmein ........ +» 6 @ 6 1%) Manila, Ilo Llo.. 060} ee eran <7 1 
E.l. &c. renwd.Cn 0 3 0 g | Kurpah,good mid.. 1 2 2 0 Necransie ......... - 00 00 mb. TN cciocses 0 8 0] Scour vr. to fair 0 3 3° 
do do Red 0 &% 0 8 Low to mid.....- 0918 eetes e+» £128 6 3 | Argentine Crystals.. 0 0 0 0 | ory Sed. avr. 1 ri 1 t 
Camphor,China,percl6? 6 0 9 | LEATHER—per lb (Baigonef.&i....... 5 5 5 8} = Syruns..13 0 140) N.S. average.... 0 9 o} 
Cardamoms Ceyin... 1 0 2 6 | English butte. 11 9 9 Garden Siam ...2°2 0 0 0 0 | Natal @yrupa....... - 090 00) Greasy mmo nee 
Gantharides -perid O11 2 6 | Foreign do .7° 2 4 9 | FleldSiam.....7.-°° 0 0 0 0 | Rgyptn. crystallised ¢ 0 9 0 | 8. Aus, Grey, arly 7 4 8 
Geseroh, saaede -. 03% 8 Dressing Hides. ... 2. 2. eee 3 8. ls FEGND 2 cs ccccuse oe = : ° : | —— average... : 4 A 
@um Benjmn. sum. ndia Kips .. 6 9 1 @ | GBOE wor...ccseceee AVA AOA ... 2.000. ° a 3 
dn pareut.c 320 00 | Australiancidss 2 915 4 9 | Afloat ........... -9 6 0 0 |" QubaCentiifugal.: 7 6 7 9 |Oape Scred. mp--s 9 74 0 # 
Olibanum, drops.. 2; 0 80 9 |METALS—B.Copper 4 « g » BOSIN—Amer.,com 4 74 0 0 | Rarixgp—London Greasy average... ; 13 
a aut cons ve+e 80 0 45 0 Eng., Tough p.ton 5 5 f615 _ Fime........... 0 OO 00 vow Crystals .. 12 9 13 3 | Natal—Scourd ... i noe 
Ipecacornba Bio... ¢ 0 10 0 selecteu...... $615 67 § SAGO—Pearl,p.cwelS 0 14 6 | Oubes, Nol ....17 0 0 0 | Greasyaverage -- 
Mosk re siivess : 6 6 | Sheets .......- 4 9° 6/2/) Sagoflour best).... 80 8 6 | “HO* NS eis @ 6 0 | Grossbreds—Urs — ake 
ee pandard & G.M.B 52/7/6 £21 /6 BHELLAC—per ewt | @ranulated....::.515 3 16 3 | Vic. good +0 ine g10 ol 
Anisced <7"... $ 2 0 0 | Bare in Wales for | Orange, good to finelis 0 125 | Grystale 00000213 $ 14 3 | Mew lend ua 8 * He 
Fepperas Hothke ¢ 0 6 0! Welsh Ports .... 65/9 0/0/)|Geraee AG 7 "toe O16 @ | Treacle, diydsp.cwt ? dis 6 | = coarse. © 
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Zondon Stock Markets Price Current. 
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' 
we | 
Closing 2} ye | 
Dividend - Prices |= | Divi- | oc/| Next i Closn; i Clean 
| Due. _ SECT Price S| Kame ‘lowng | dends ac Draw Name. Prices — Name Prices 
or Console 2 7, ces, 7] S54 964 (| praes| Dem | Bini ts <ctensasadisl inact ee 
| po  ..|_ Do for Acct. Aug SO el rresenstaiceon eae —— 1X} %| ii x oe ay ae 
Bll fo .. 27 Z red. 108 et 064 o¢4/4 |City of Vancouver........... ¢ |MarSep)__. | Sept. Arg. Int.Gold | jane. Oct. -. | .. GermanIm.Ln3 92 3 
Bi] Tho on 8h Ze Fed. 208 5 -- on aee) me ele Do do tas se es 5 | 38 | | ,Uoan...... 44) 74 76 (Jan. July .. Dc 1890-4 .. 3 | £0 92 
| Do fe E ixched aa” 4 1, f cog 6 City of Wellington ¢ yn. Del g sraly. ao oe Desir Ras. 4 2 77 \ Jan. July .. Pur Italian, ex. 2st 6 10k 4 
red. 19 A inti) Do mprovement Loan ... 2s ¢@ j4-0rv.; DoExtrniiun. 34) £94 Sti Jan. July) .. | «. sy fan © a. 5 96101 
Do .. Ditto ditto ‘Ted. ‘1st is ie +] ve Debentures 20 Ty. Zs June. | Do 1886-7 7....6 | S$ & Apr Oct. es ee l - : 8¢ 32 
Do * 5% Local Loans tk.1 os IS If iat Weaeae Dehentnres 191 7 Qrirly | \P.orD. Fundg. Loan ___ lQuarterly, .. : U Pe el saan 108 13 r 
Do .. 2% Nationa) Wat a Tel a “E.\4 eels (N.Z.) Har. Bd. Gtd Baek a | Gold Bonds6 | $7 93 | uarteriy .. | .. | Do @ 134 28 
| feb Ang.. Annts. 1908(Red Sea a °216 Lyttelton (N.Z.} Harbour Ba 23 jJa.Jly., ++ | .. (Rly. Guar. Res.4) 644 &tifan Jniy .. | .. Virginia Fand 
| April Oct..'' erg 4 7 \2 > oO 2 4 i\Me & Brad. of Works Dei § jAprOct) -- | se WO 1899 ar 4 | 64 65 | Conp Bonds 2 | $719 
col. Riy., 5 VS 4 6B DM i ine Harb. Trust Loan 1 6 |Apr Oct a . Law 3,655 ¢ | ¢4 65 i . 
}|| amet oot... Bo Bonds, 1810) Sg 108 AB i6 | Do a0". } ¢ Jad. Baalya'” |B Ayres Wer ed RAILWAYS. 
nril Oct.. Ta u« Ao oe - i ) r Trt hy yas E44 f 
a a r. Rept.. F Feypt. Govt. Gtd.3%...1C1 3 Man oe smwere t Bond ~ - Qrtrly. | een ORDINARY SHARES aND Stocxs. 
| april Oct.. Greek Guar. 1898, 24 ; %.. 2 9% \6 |New Plymouth Harb. Bi..... 1909102 4 lime 44; 75 77 | Preaent Cloeng 
{| Jan. July Mauritius 3% Stock .....102 8 \° en ; JneDec os 143| 76 78 |Amount Name Prices 
4. -» Maur 44 = Az } “ ~~ 2 44 &9 16 moun wame. Cee. 
Feb. Ang.. Turkish EP 105 7 \6 [Oamaru Harb. Board (Bearer) 1919 10 15 |Apl Oct 2-41! exes 49] 77 79 SSnEEEaeiein — 
| April Oct../Bank of Englan¢ 93] weg 32 \6 |Otago Harbour Board, 1881 . 114 16 {|Apl Oct = \' Do Bds. 18894 | 71 7 : 
| Qnarterly.. India Stock 547 Zred. a 10Ce %'5 | Do Debentures ...... os 10¢ 6 |MarSep 23 DoW.ofMinas } -|2002: 
Do .. DoStock 3% red. 1968)10C¢ 815 | to Con. Bonds ........--..1 934 104 6 es | Railway ..5 | 3a 
nie 9 88 
i} Do ..| Do Stock 237. red. 1926 ¢ 89915 port Louis .. 0. ¢ |Fb.Ang | \! Do 1895 5 j nebepetee fy 
1\ Jne, Dec...| DoR fan 31 Be 64-6) 65 65 Is \fimaru Harbour Board Debs 03 5 |_ July | -- Do Funding § ° 21 25 
‘eb. Al 1g. Is] te of} an 3 “bs .. ‘103 1 106 \6 Wanganui N.Z.) Harb. . Ba z 4 7 |Fb.Ang 1 Noy. | Bulgaria: 6 4 | 
: ‘ STOCKS i Westport (N.Z.) Harbour Bd 1923 10 7 Ja. Jly.| 1 Nov Be Btate Mi OM at jo Det. Con. 
PORATION a5: se] 6: troup lOeeee” idid tel hoe | “Renesas Oo 
_ * Subject to Drawings. in Pod: | Do 1855 stl ez oe | 1,g09%e90 Central London Ord. Stock 108 
(United Kingdom.} Ja. Jy. P.orD.| Do 1887 |... 43] 81 83 | ‘855,000 City and South London....| 72 74 
_ SC COLONIAL & PROVINCIAL Ja. diy. *Mar. | Do Gold “89 44) 87 49 | 3,240,799 East London Cons. ........ ft 
| “Present | 1 ail os 1 lf Do 1892 ....5/ & 1 | 2642,000 Furness, Con, Ord........' 76 ? 
| an suet.) BONDS, LOANS, AND |Closng| GOVERNMENT SECURITIES. an Ont on (2 i ‘ 7 81 of 900 Glasgow & 8. W. Pref. Ord 70 72 
£ TRUSTS. %, |Prices. | Ja. Jly... | .. | Do1896 .... 5 | 89 Si | 5,527,920, Do Def. Ord Besd Gaal” 46 8 
ioe dl = | May Vi oe | aca ChineseSiiver | j 1838,300| Great Cent a re Or -| 29 io 
1¢,961,638 Me trop, Jon. rs 929". . 3 10 084 $ % eee Dividend ibis | Cloang Loan, 18947 | 97 99 | 4,834,300 Do Deferred . . 15 iff 
ne — # Shes iziaeens 4 1Gh a} “E Due arn Prices, JneDec - os ” Gol ‘. | 52,886 _ at Eastern Ord. es - s i 
000 0 : ee oy Se i oan, 18856 1104 6) reat r 0 ee 3 
6,250,000! Lond: = te 1920" ...... 28 89 art + | Ap] Oct 56.0n/n dwes) Do Ge la 1896 6 j1c1 2 |10,5 on +m - Pref. Goi , , 
6,610,260! Do .....cccecccsesees 200g 24, z ee ea ete a ne ne 0 Goid.... 44) Sl 21 7,27 Do Deferred ............; 41} 2 
258,500\om. of Sewers (City of ee 1,324,760 Ja. & July Brit. ¢ ol., Ine. % | ini = mel ad e Imbian, ex. 96 10°90" 1,159.27 Do Af Arecva. no div. 37 39 
pnd 1905* 3 2 | 1941 ........ 5 | 928 nl a) , sta = | 5; 93 | 1,189,275 Do Bl untiléZ%is pd. BJ 158 63 
126,590 7 Tae tts. 1902.42" 3| 96103 | 196, $00 Ja. toe Brit.Gaianain 4 1112 16 at ie te 00 ann. = al oo 2a l27/902'140 Great Western. Com, Ord.ilaa 3 
C} Debentures* ...... -- 3$/101 & | 600,000) Ap. et.|Can. Dom. Rly | | - sere "1 2.664 383 Highland, Ord. Con. ......| §2 §6 
0| Deb. Stock, 1927-57* 24| 88 90 905 ........ 101 3 sh, 18943 | 92 ¢6 | 3,300,000; Hull, Barnsley, &c. Shares) 444 5% 
0/000) Rirm ingham Corp. 1946* i 168 13 |$,718,100|My. & Nov| Do 1545.68 4 {102 § Moone Sus'p'd Revpet nifde & {1055102 (16,740,906 Lancashire & Yorke, Con, 108 10. 
0 Do do, 1947" .... 3 | 98100 (7,821,900) My. & N jor, Do Inse. Stk 4 [101 5 ‘Ant Oct Juljy ‘a6 } Di Wav. Pref 34/163, § | 3,235,140 Lond., Brighton, &. Ord. 142 47 
0) Do 1926" . » 24) 86 6s 2,247,221 so S ge 2 Red. 1810 ¢ 1108 6 AT) Oct Do ins. Stk. 34/100 ¢ | 2,781,230" DoBt.{ Df. ree. no diy. 158.62 
945,520 Blackburn Red. 1930" .. 3 | 94 96 |4,195,915/Ja, & July, Do Insc. 1910 ¢ |1¢ Te oDe * nahics 7 | 2,731,238) DoDf. LuntileZispd.P£f 134; S¢ 
0 : we ' 5 Red. 3 | 95 99 402,600 .Jne. & Dec D Dt 31909-34 34/101 3 | JD Dec Pur) rDwe , a teD Tr 1 3 J | “303 395' Do Co n. Right aC et ta.. 8 ne 
1.462.407 Rrichton cr . ed. 1946* 34107 1¢ eseeee gue, & Deo Dod Insc.8k 34/101 5 Apl Oct) -- | + So ee Pere 111,259,282) Lon. Chatham & Dov. Arb. 164 6 
0 Bristol (op. eb, Stock’ 34/111 14 | 910,00) Jda, uly} Do Rd.1910-35 @ |105 | a € 66 $2,731,878 Lond. & N.-We sate C 165_ 6¢ 
sae re pardiff Stock, 1936"... -.. 34/104 7 [3,483,500 Ja. & July Dolns,1910-354 (105 7 Ja. Ziy.| -- | Dee Greek, 1861..8 | 40 41 SBto esl Lond. & 8 ‘We crm Oons |i73°78 
378,000) ‘heitenham, 1971" ..... - 5 | 94 9€ |10086021) |. Do Ins., 1938 3 102 $ 4% U:) | Do Rentes.. 4 | 3] 32 | 3.189 Do Pref. Cor a U2 14 
9,183) Croydon Corp, Irred.* .. 34/110 14 |2,000,000/ Ap. & Oct., Do Ins., 1947 24) 80 92 ee * | Nov.) Do’9%P.Lar)5 | 29 49 | 3,189,620] Do Def. Co n. Ord. ...... 6% 66 
626,40 SUG, SEES oc cocctcece 3 | 93 95 \1,023,¢ ot Ap. & Oct. Cay pel IK 1%dgs 44 103 F Ja. Jy. Pur orDwe Do Monoply 4 | 424 34 1,588 0. Lond., Tilt ury, &c. Cons.. 138 &3 
500,000 Glasgow 1925-40" ......+. 24} 84 86 | 471,600\Jne. & Dec, Do 1879...... 43|103 §& oS D Do Fdg. 935 | 4; 43 | 5,731,830) Me etropolitan © OMB. « v0 85 8¢ 
‘4 dderefield, 1934*...... 3 | 64 97 | 410,000\Jne. & Dec| Do 1861...... ¢ fico 2 (Qrtrly. | PurjorDwg) to Ede: io. ot 1 26480,914 DoS Land Stock. 62 $4 
$7 \ lersfield, 1954*.,... £4 97 seu . D0 O51. ws oe 40 2 iJneDec| Dec, Guatemala .. 4 | 21 23 | 2,649,91 Do Surplus Lane Oc & 
500,000 Hull Corp. Stk. eseeanon 34,108 13 |. 552,700 Jne.& Dec Do19l7-23 .. 4 1106 8 | | } | 2,250,000 Metropolitan Dist. Ord.. Sig 24 
00 Leeda Carp. Stock, 1087 20) 85 Ge (212° t6eiJue.& Dec) Do Anse. 1085 ¢ 1106 8 |y4. Jiy.jnone| -. [Hungarian | 57,022,461 Midland, Pref. Consol Ord. 74 44 
1 4; Do 0° ++ 59105 5 3,755,195 Jne. & Dev > ame Bik 83 4 (108 10 GoidRe ntes¢ 101 2 Poaeaaains Do Def. Con. Ord..... 84 98 
2 eels beseresens 7 E> § Sa Be Gen oe: 34 7 4 Ja diy.) .. |*1ApL Hungary,1895 3 | 84 67 | 6,060,568; —_ Ord. Pref... oe, 
é 0 idly Covcccessone 95 uly » LO 18. 102 . ¥, WU O CRGIREED .cce*ccvcses x 
§3, Liverpool Corp. Stock*. k Feb, & Aug Ceylor Inscbd ¢ |l1¢ 16 | 44113 16 [28,028 North-Eastern, ‘‘Conaols” 151 52 
146,73), Manchester Corp. a 0 My. & Now Do Tnse ribed 3 | $6 97 > 3-| :: | «Dee. |Ttalian Ire.gtd 6/115 16 /28,0%%e00| North London: Coneols. ...|162 &7 
Do Cons, Red, 1928.. eb. & Aug Jamaica Inse. @ 106 8 oC or 9¢101 | 3,230,140| North Stafford., Con......169 11 
|] 827.979) Do Red. 1961% «...... ce Ja. & July Manit oba 1910 5 1108 8 | neDec Jepan _—t BS lac3 4 | 425,966 Bhymney.....-:. gc igs 70 
300,000! Middlesbrough* ........ eb.&Aug. Maur n.19374/1lL 13 5, “* | ** Do Sterling 4 | 8& &6 | 2,696,170/south-Eaatern, Or G2 9 
i 20, \eweastle, re d., 1936* a ) Mar. & Se “p Nat al Soeuiven MEo ee: © ne Dec} -; 8 o- Mex. Int.< cana peas | 3,678,430) DoPtf Df. rec. no “aiv.) 123 2 
lio Irredeemable...... 3 | 297,682/My. & Noy, Do Cons. Inae ¢ |113 16 AplOct) & (Sept. oo re | 40 42 | 3,678,430) DoDf\ wee Pie Pty) £75 8 
| 2 0) Nottingham Corp. Stk.* 3 | 96101 |5,026,444/Ap. & Oct. Do de 4 117 1s Qrtrly, | PurjorDwg, Do Ex. Cons. 6 '1C1g 2g) 5,192,284 Taff Vale " Stock” 1889... 71 75 
j J/Piymouth Red. 1942*.... 3 | SE 98 en que. & Dec - ot rscribed 34 105 é — i 640,000 Waterloo & City, Ord. Stk. 92 96 || 
04,000 Portsmouth Corp. 1927* 34/1 | 650,000 x} nd. 1961 34, 93 96 | 
dasini Heading Corp. Stock" 3 ii 7 320,000/Ja. & = i Do i. 11s 38 : 104 6 tae Jy. Par orDw coven —s 92 56 F R - 
1 Sete 8 : field 1925-36, Red... 33:99 102 | 774,200 Ja. & July|New 8. Wales, FD Ang PurjorDwg De 1688 3 | 92 9 | Lings LEASED AT = eoeene : 
‘ip eect - 3 19S 10% 1991 | omnia “4] 7 easin, iosng 
342,000 Do Red. 1928" "7777 24 ha te '3.939,600\Ja. & July) Do ee o | cogs (Ap Oct) Po o Bonds os 108 7 Name. Companies. | Prices, 
eile eet tien"? “seh a1 & [5,250,60 yO eee .. S| SOS Ja diy.) \Dec,'96 Paraguay, '86 14) 24 25 aes —— 
08,555 Southampton Corp. 1945 2) 87 91 9,686,300): Ja. & July) Do Inscribed 4 /115 15 Ja. Jly./none .. |Portuguesel | 2f4 ig a _ L&NwaGw 130 0 33 
$27.20: 8 ater ie. 1908". 3? “ts aire "1226200 aoe De tibed 33 108 ; Russtan, 18226 |128 33 en, Sisck wal Gt, Eastern a “ 
i| 800,000 Swansea Corp. Stock* .. 34/108 11 /5,600,000/Ap. & Oct.| Do Ins., 1935 3 | 91 96 (MarSep none rél's| Do 1869 ... 3 | 63 a6 |, DO48% Pref. ....... | De...-..0» 1 44 
|] $92,400, West Ham, 1929". ...... 34.69 102 | (266,300 Ja. & July |N. Zealnd.1914 5 |1111] May Nv/ la | "Fan. DoCons.R.B | Nottm. & Grant. B.&0..Gt. Northn. 123 32 
536,000, Do 1045" .....2000025 3 | 65 97 | 288,400! Quarterly | Do Cons..... 6 |:00 2 \W erly.) -- | Bonds I. ..4 |icl ¢ DsBaNTURE STOCKS. 
ae = Wises ee » ras isai* 3 | fr es nore 7 are Do a? Stk. 4 112 " Qrtrly | Jan. | Do doll ..@j!01 3 Scena | Cloeng 
00; Windsor red.,1918"...... 61,167 Ja uly) Do © .... 34/10 a a ot See 4 | 38102 | Name. 5 
ig: 096 Wolverhampton Corp.*. + 34/106 S |3,604,0.5/ApL& Oct. Do dos 3, 8667 YT | taal Sams Do(Nic.Riy.)4 icc 2 Amount.) CP ce, 
i. ork, 1916-41" ......... . 3 | 93 97 is 199,100) My. & Nov Quebec (Prov) | 102 7 \JneDes| -. Pt pe oe ag 34 eo ho oha e % 2 95 
| . ee tee +n en 56 Ons .. og) to pe aeons §2 
Free of Stamp Duty. Sas’ Ja. . 5 Do —_*" wears oh — 3 Rol Get *; | June De a MMe OTS Brecon & Merthyr A.... 4 103 8 
j { 00) Ja. uly bois LD a itebs 41109 2 “ ep ce 
|| CORPORATION BONDS, =| $2730 Ja. & July! Do 1928.7.-"" 4 1106 8 lQrtray, | .. | Dec. [San Luis ..7°6 lint 3 | 9.67829. (Caledontan ......21021 4 (135 36 
i] 520,500 Mar. & Bep DoSg. Bde.i 1934 4 % 8 pi det) .. | "Aug. |8.PauloProvofS) 3 95 | 1'533,300|Oardiff.................. 3| 89 §2 
j Colonial and Foreign.) pe Apl. & Oct Do Ins., 1937 o3 Ja. Jy. July |ServianUnfd.4 | 69 72 | "544,440 East Lond., 22d shg. A 4 (10? 12 
110 0 Ja. & July Rte en sland, 4 102 ¢ Qrtrly. (none; -- — a% J 381,116, Do do B 63 7C 
7 , = v OD .aee a ae | an Oo. C2 ry, a 9c 
=! ig 4.007.900 Jn, & July) No In. 198 .. 4 105 7 \aptoct| .. | *Jan. Swedish, 1880 34)02° 4° a5 388 F orth Bridge ed : 1 ie 
5 Name. | 8S | Qloeng) * ore Ja. & July; Do Ins., 1924 $208 10 ph. .Ang| .. |B-0rD.| Do 1668 .....3 | <2 95 | 2.962728| Furness .... seven # | 92 9% 
if aa | Prices. 8,516 Ja, & July; volns iva. )3410. & Anl Oct P.orD.| DoC on. 1896 3 | 92 94 | 3.775.340 Glasgow & 8. -West..... . 4/132 35 
F eae g Ya Be gg BAGS [Nat in| 1D POSE A |e dame rel Conta wre HEI 
_\—_—_—_—_——_—_——— ee, Boel 4 Vie oO * wos til 10 then 3} 106 8 |5,789,71t Great Eastern... 4/131 33 
| Tiesuees staberntend 1c sr a } | [ ” 14%095,763!Great Northern’. SINS 3 ognss 
Anck 90 00 £0 *Jul 89 11,342,354 Great Weate vee 
Fann ee nen ST. te ee ee ae ae aa | parte ¢ 03 § [AABIID| Do-cvsceneecevceee 0 8 | 
| sees 4 ae a. uly bo ist 100 § | ne 4 S ses | ao 
H { City of Auckid. Co A l 365, 300 Ap. & Oct. Do 1916 covers S 104 6 ap Oot : | 7 Re ~ —*- S oO 2 ee om ee eee ak Fi _- . 
5 ons. Act, 79 1930 129 33 7,774,500 Ap. & Oct. Dolns.1916-36 4 105 8 arsfep| g- riority ee Deeg a ee eteoas ees asset , eee 
| Do Debenturea 1883 1988 110 12 . MarSep Do Converted 17,700,62 Iwancashire & forka.... 3, 9512 
“4 ity of Buenos Ayres, Bonds 75 7g sol?, 800. Ja. & July Do — do 1959 34103 5 | @eries “B" || 525 44 814,000 London & Blackwall... 44/135 38 | 
| 4 ity of Cape Tx . 2')05 839,500 Ja. & July) Do do 1916-263 | 9+ 6 Mars. D s “ CQ ‘ 2% we 1,306,239| London, Brighton, &¢... 4 (179 32 | 
[¢ City of ristehreh NA te ee a 2,760,100. Ja. & July Do after 1916 3 94 g¢ | AFBOP) - | Do Series “D”| 2c 74 4 '850,270, Do Perpetual ........ 44/146 $9 
# (City of Copenhagen > 102 “4 2,923,759 ) Ja. & July Tasmania, 19084 100 ? Ja. Tiy.| -' |Prehee Do 5% Customs ches 6,521,975 Lond., Chat., &., Arb. 44154 37 
|| & icity of Dunedin, Debs. .”” 19251123 27 [29486500 Ja. & Iniy Dolns.1920-40 34103 £ ris Ln., 1686, Bds.| £8 163, 969,674] Do B............-e000 - 4132 3 
118 | Do Consolidated reer gg 103 7 1,000,000 Ja. & July) Dolns.1620-40 4° 110 22 Qrtrly. | 4 | Oct. Uruguay Bas Bai £34:4 | 370,711) Do 1870 ........0...00 @ilieis | 
ie | City of Hamilton, Debs in 1934 103 5 422, 093 Mar. & sep Tr inidad Ins. ¢ 105 7 Griz} y. syrly PunPr Do 18% .... 5 its tA 38,157,67: Lond. & N.-West........ $10 ¢ | 
1| § |City of Hobart Town, Ged. ..,"930 102 13 {5000,000 Ja. & Jaly Victcria, 1904 4410: 2 Bh aug Purichase |Veneruela N. 1,177,04|Lond. & 8.-Weat. A .... 3/100 3 | 
lla City « t Meltourne 3071100 6 | ro - red or eT y a 3 4 101 3 Oona. Debt. 3 | 25,3(4 12,2 0 Consolidated...... 3 100 3 | 
i eo Mere ree eee . 68,700 Ap. & Oct , Do Ln.'82- idl 6 | . BE ras, 000| London, Tilbury, &c.... 4 1126 32 | 
ss - .« Se . easavasnsees 1927 10 6 2) 4h 1} 2,000) 1, 4 ’ 1% | 
i Do do Debs 922/102 § 5,451,400 Ja. & July Vo Inse. Stk ‘ lol 5 , 2,293,511|Metropolitan .......... 4 125 26 | 
1 § ‘city of Mexico Stg, ‘Loan’27'"| ® ,g1 3 [241.800 Ap & Oct | Do Insc. Stk. 4 101 6 — GAMO DY. cacasacagcceoceave 34109 5 | 
He i ity of Montevid 5%, asc to | 7294 goed ap = +S * eee ; 136 10 | *yne drawings are yearly in the case of| 1,211,625, Metropolitan porn orese | 154 58 
ie City of ncatseal | Sterling .. #1102 3 thoodoee se : Sul De Tnsl921 34 10714 stocks to which asterisks are prefixed. In| 727, ge anes ‘4 %@ 105 
j}; Do of 1874 cenat * (Dt 3 became penta uly| Do Insi921-5-6 34 102 # | simost all other cases where there are draw- 36,004, 75] Mraiaod ae ooes 23) 83 65 | 
Do of 1879. © j101 3 2,107,000 Ja. & July Dolns.i911-264 102 ¢ ings thev are haif-yearly 13,098,932 North British . coos 3 | 99102 } 
j ; Do Perm. Deb. Stock” P 9: 93 975,830 Ja. & July Wtn. Aust. Ine ; ill 13 ; 2 5 eos North-Eastern........ oe 3 | 95102 jf 
1 t D0 Stg. Cons. Deb. Bi tay 169 14 (2826,000 Ap. & Oct. Do do 1931 4 10 7 POREIGN STOCKS, BONDS, &e. ‘24/366 North London........ we 4) 1464 62 
112 City of Ottawa ai ea. 750,000 My. & Nov Do del 915 36 Se 100 2 . a ; 2,745,990 North Stafford........0. 5 | 99103 
ie City of Quebec Co "i876" ** a 108 : 3,750,000 My.& Nov) Dr 1915- -- 5 9 95 __ {Coup ons payable abroad.) el 421,69 Rhymney Perpet.. ccguse CU 1 
1 Do i : sy = 1,100,000 Jne.& Dec. Do 191636 .. 3 84 66 A 6,085 Sot ) 4 125 22 
I$ city or rang, pebentares.-<< 995 101 3 . | pint. | By tore Croeng| esas Samu anes Ferme 6 He | 
& City of Rome 2nd to 8th Issues * .0. 3 POREIGN STOCKS, BONDS, &e. — Es Draw- Naae. ces. "349,606 | Do. Giese Sean cS 8 
ler wt of Rosario Bter. Bonds..; * 32 3¢ 0 se ae Rand _Due. | B& _ing. as Bs 1,368. 268 108 Vale.....00 sc0c-ces 3} 97106 
16 City :< sone tag +++ (1913 106 8 | ' in i ae — z UF ae 4 GUABRANTRED SHARBS ASD Stocks, — | 
5 . i: y of South Bt aawonees 1915 R 69 at = —— nad Closng Ja. Jig.) . va. we eB - "| 474 24. 2,131,108 Caledonian Cons. Guer, ¢ (132 37 | 
ile a CRONE, 56. 6 opserccs 1904101 3) Due. am ing. Pricog |Ja. Jy.) .. Aust.BilverRta5 £3 25 , 2,525,000 Forth Bridge ....... oo 4 128 " 
4 © Debentures eae oe 1913102 4 bs as a ak May Nv } Do Paper..5 (£35 6& | 79,126 Furness Cons. Gtd. . ..4 116) 2 
16 Cae op nee eam as, coenees “1819 105 § y % ApLOct|.. | 2. | DoGold .. 4 lie 4| 925,450 Glasg. & B.-West. Gtd..¢ 125 is 
i§ 03 § Jn, Dec=-—~ Nov. Argutne. Bail. Ja. Jly.|.- | «+. |DatehCts.ex. 1,066,365 Great Central ist Pref.. #150 on il 
ig tl =P Loan, &i 6uto 2 i 12 guilders 24 £0 &2 | 1,797,428 Do Rent Charge ...... 44 115 20 i} 
is Do ° Lee 2 Qrerly. 27 Gept. Do lies... 82 64 Greely | .. PrenehButes 53 20 2 |, a6 02 Gt. Kaetern Rent, ment ee 
ie i . ‘el Jly. 25 Do N. Ov. BR Qrterlv; .. | «- do c Sete) | 5 le N rth ro P Gia. 4 12 32 | 
ee 1929 98iCC | es Ext. Gov. Ba. 8 | 784 % "435,740 Gt. Northern Perp. | 
Ritsinninearnassnces . as ee See Sed eo 
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' THE ECONOMIST. ‘July 2e a | 
‘ ; 
| 1196 M een July 26, 1999 | 
— > SS ' i 
RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS — 
GUARAPTEED BEARES AND STOCKS. BRITISH POSeRSSIONS. — = AmMBRICAN StocKs—Con. FORNION Raruway 
Present Closng sent 7 aa ~~ |Closng esent Jame. Closng) 5 5—Oon. | 
Amonnt. oe Prices ia Name. |Prices , Amount. ame ‘nt Prices. oem 3 nN A 
. a ee ee * pe tae _— SS year ae ee ¢ ¥ or. No. & Same Clos } 
x +e £ /c - . i 
608,639 Gt. Werte t Ohg. § 163 66 \7 f 112 14 a 0 Den.&R.G.1Con. Mb. 4 {1936 103 h Prices |= 
Horciecs| bo Gonrolideted Gee. 6 \iee es | 7301500 Canada, Pac. Let Mirt, Bas 162 4 | 8105500, Do Imp, Mort... § |1998 112 aes \ 
\} 17,846, D nm 2 | 2,058,300 Do 50 Yr. Lnd. Gt. pu. 5 | . 
2,606,012) Lancashire and Yorks ..4@ 130 35 t 035,400 Do Inscribed.........- 4 1 ‘7 000 Det.@.H. vie Mil. Bas. 6 |1918 110 s& P59 Pret. 128 | 
1,955,860 London, Brighton, &6.. 7 lez. 606 Do Consolidated Bei § iis dl *2,875, 500) Do Con. Mortgage 6 pn 110 Deb. Stock "igs 1. 
ons. aran 5 | 750.000 Do AlgomaBrch, lst 1 gh 9 
16,100,406| London & N.-W. Gtd. ..4 132 35 | 1¢5’900 conn Orig. Stock... 3 | 10 2 | 12,770,000 East Tenn., Virg., & Leanal ee ao tole Arres ek R. ‘Ord Ba & 
797,980 Lon. & 8.-W. Cons. Gt a. 4 (131 24 | 115,000 Do Perpetual Pref..... 7 | 80 90 e0 ia. ‘ 6 lisesi “§ ) aes'967 10 D. Z ref. Shares 1s 
360,000 Met. District, pean” ze | . 60,000 Emu Bay & Mt. Bischoff | 4 ‘5 \ 3h sto Erie Ist Cons... 4 ioe 1 3 4,526.298 100, PO Sunchales Ext. Shrs 14) 
1,280,000 — oaewe aes seese “3 . lag 1307800 2 ve seed, ~ ae: 44 ae | Do Gen. Lien .... 4 - 88 96 26,000 20 B. Avr: 7 Stock } 
' do Perpetual \22,475,985 Cc n i } R 7 VA Sraqadne 
16,752,917 Midland Guar. Pref..... 24) 22 84 |"f'sic'7G4. Do Guaranteed ...... 4 [203345 | 4,756, 000 Galvt, & Harris.1Mt, 6 1910112 17 | 4 565 900 10 p glo: en? % Pret...) & 5 
7,623,775 North Brit. Con. Lien .. 3 $7 100 3,420,000, Do lst Pref. Stock ....£ |107 & 5,068,000/Grand Rapids and hosa‘aas as | 30" 000 10 mS yre We stern, ord. 
: 2,444,129. PoCon. No.1 ........ 6 126 29 2.530.006 Do 2nd do .....cccceee 34, 92 2 | Ind., lst Mort.. % 111 18 | 4,233°365 100 - Pref...........01 13 l 
A 8,466,903 N.-Eastern Cons.guar ..4 15. 54 | pm 955 Do 3rd dO ...cceeeeeee | 39449 i las as , 04% Deb...” te 1 
8 1,170,000; North Stafford, £20 paid 5 | 3Cé la | 300 Do 2nd Equip. Bonds 6 125 28 15,000, 000! Til. Cen.Gold Bonds : ii $2'10 6 16 248,300 100 Can ae 
; 800,000 S.-East(Rd. Ans)#£1 0/6each 36 15 4,270,275, Do Per. Deb. Stock ..5 (136 36 | 24.679, 000! Do Gold Bonds .. 4 |1955 110 14 . _ Carangols || 
Sa __884,300' Do Consolidated Gtd. 441155 56 [19/363 "66 Do do do - 4 /208 x 14, 1700000, ; oe ree Div. 3 Hees oo 16 17 | 789,250 100 0, s+ er ewenes i 
| Buaressnce snanss arp Sroona, worm | S708) Bo Q.W. Hee Dandi § Sh $6 | "L700 tod. & Vine ie MEF HH 2 7 SRR ei 
at DIVIDENDS CONTINGENT OF THB PROFITS | ot wanitobaa &.W.ColL.1 Mts (118 20 | *3,000,000 Lehigh Val. Con. Mt. 6 |1923'125 zo | $10,380 100 Central Bahia... | 
ti a OF EACH SKPARATE YEAR. "458,600 Mid. of Can, Str. lst Mt. 5 105 7 | 16,000,000) Do Gold Bonds.. 44 aga 1¢9 13 | S8¢"700 100, 9° $% Deb Stock’. Ly 
Ls % | } 1,072, 100 Tx De ae Os 10, ’ | Do Ter. Gd...... 115 20 - Pe ved. B ,6%. j 
: age 760\ Barry First .... o- 5 /143 48 | 2,500,007 Machonelend let Mort..5 {103 6 | 3,610,000 ool Long Isld. Gid. Bas. § |1951 116 22 | 43,000 10 /Cent Uruguay East Ext) 5 « } 
bi 1,080,000) Do .....+-..- @ |115 20 | "600/000 New Brunswick 1st Mt.5 119 21 | 9,873,000|Louls, & Nash. Bde. 6 |1950 ; 220 23 | 500'500" 10 Do 5% Deb. Bt ock ..,,/106 7 1] 
: 3,579,935 Caledonian, Pref. 4 126 27 | 858300 Do Consolidated Deb.. 4 (110 1 1,960,000 Do Bnkg. Fd. Bas. 6 | 2820209 13 | Go9'150 100, qe tr euey LN. E |] 
ay 2,946,341! Do No.2..... 4 124 27 | B36 G95 N.Z., Mid. L. lst Mt. Db.6 | § 15 | 5,000,000 Do ist Me. Bonds, 12.000'000.100) Tho re, Deb. Bto Hh 
ft 1,698,690) Do 1878 ..... “8 |258 57 |geoo'ou0 ont:'& Quebec Onp. Stk. 6 189 63 | | pN.Or.&M. Div. 6 11950'128 32 | 2000,000100' Do Uruey o I 
7 952,995) Do 184 .... . 4 (122 25 ("4,007,381 Do Perp. Deb. Stock..5 139 42 } 6129,000) Do Coll. Trust... *§ | GSES 18 | p96 soo'ioo, py tiited i] 
t 1,061,884 Do Convertible - @ 128 27 | 2001 000/ Rhodesia Ist Mort....... 8 [103 6 | 14,994,000) Do Unified ...... q (1940 102 5 | 91'250 20,00 Peto? | 
i 1,300,750! Fy imesa, Con. Pref. .4 110 i 200,000 St. Law & Ott. Ist Mort. 4 106 8} 915°100 100 Cond. d' Ku, 
4 350,000) | Do Pref. Btod A... 4 106 2} | ”69:350 Temiscounta lat Mt. Db, 6 | 22 25 } 28,065,000 Manhattan Con... 4 [28801108 8 | 6:00 100 cordate nd 
¥ 1,892,150)Giasgow and 8. West. .. 4 |124 27 | 719,000 Toronto Grey & Bruce Rl 59,011,000! Mexican Cent...... q¢ |1911) 83 65 yis'teo 74 bar ar 13: 
a 1,656,941) Do Pref. No. 2........ i122 2 of Can.Ster.Bds.1stMt. 4 106 § | 17,072,006 Do Inc. Bonds .. [1959 35 4 | 529'897 100 > : $f dst D " . 
cf lL, nay poo Great Central, ae. aeons 1207 18 I 170,00) Wellngton. & Manawatu | 10,779,000, Mexican Nat 1st Dgs 6 |1927) .. .. 9,f De 2nd do Q “ 
oe 1 6 \ipe 33 | Vd ng 560,000 100 Cord: ba Cent. L.), Pref! 737 
epee Do ere scone Be | Shares, £1 paid...... 1 14) 8,276,000 =e. | atte. &t Marie 11926 103 5 ,, $00,000100 Dos % De ooh Bae 
0 ** go | ¢ 1 jl i j Io 7 
18 Do 1876 222-520. 8 10 15 | AA Be Sp Deharaees 08 SF) elu en kien tie ¢ 980 il 3 1,882,985 100 nods Deb. Cont. we 74 i 
+000,900) Do Convertible, ++ 9 j101 1 900 Atl 162 6& | 20,000, 000: D d set &7 88 | *oa” a neome Deb, Stock, 2 : 4 
1,380,000] Do Convertitie, 1881 -. 5 | 88 &3 |giztnoce MintecneinBt Peat be, 4 108 6 | . om ..6 © | HB 885. 10\Costa Hica ad 
oe pe an vkataeoenwnes 3 S 72 \ i *19375000 New York Cent. Mt. 7 z hres 105 : } ey UEU Do lat Mort. “Debs., 6% 102 . 
HOV O LBL 2... ccecserccce |} 25 | | 6,052,000 do eb. Certs. . 1 i a 
13,856,708 Great East.,Con. Pref .. 4 {125 28 | ————— | 30'556,000| Do .............. 3{1997! .. .. | 206,00 100 Donna Ther. Chrstua,,L, 4. | 
#,625,000) Do Redmptn. Btk., 64)... | AMERICAN BHARRS AND Bons. | 66,273,000| Do .............. 34/1998) :: :: | 13,447. 20 pew Red. 5% .... 91 | 
Hoye pe red o20cee-eccvece 3 107 10 — i a S < — | 16,097,000! N ¥, Ont. Wet.n. 4 a | ’ | 0 Pref. 0 eeevccess mt 
12,819,520/Gt. Northern Perp._Prf. ‘ 126 28 =e las & Closng 7,283,000 worse, ei iiss 134 38 | 968,000'100 ast Argentine, L., Stk 34 
11,826,683\Gt. Western Con. Pref. 5 |160 63 or Name, | 82 |Prices.) 5'o90; Do I 1934/1830 34 | 
- cs \Numb <n 000) Do Imp.&Ex.Bds. 6 |! } 45,000 20!ce W. tB 
Puerto aoe’ ork Go. Bret | 6 [Somber S| eh ta Pr acs § Ley o| AR BOB ot WL 
oO £ 5 — ry y | . U eoentu é 
See be SSRIS | fal ustd ocr! | W154 caemslonestoaimen shane | | oe | 
Lou 1a 0 v jt ' 4 f -8. 4.04 v4 \c, 
"g63.532 Do Sud Preference .. 6 68 ogee Do B —— ee | 10 ab 46 {19,628,000 Oregn.&Cal.1MtBds § |1927105 7 599,886 100 Kateraceanie of Mexico, j 
“Row sel|London a &cWeeterm 28 (i335 | | Mental Trust Stock og (111 26 | tier too Pens Com bie Barada: & [teos 109 11 | £36,388 100 ire 
1,996,836 Do do 1884 ........ 129 32 ee oe an t. 6 13107 12 | $69,459100 Do? Y B Deb. ........ #& | 
4,218,602 Do ....----..--. 34|112 16 woes$orne Atchison, Topeka, &e. 100 | Re 44} $900,000) Do Gold Bonds .. 4/1815!107 17 | 460,000)100) Do Prior Lien, 6%... 
, London, Tilbury, . 4 1125 28 {11419955C! Do Pref. ........00-. - (6 6 5 20 
2,502,038 Metropolitan ... ~4 (116 17 | 1B 457000 petay Go. it a aoe in 15 | _36,000! 10 La Guaira & Caracas... 4 § 
250,000, Do rt “d., Fo 2 108 13 | 145, 000,000 Baltimore and Ohio . 100 luz 13 9,363,000 Phil. Read. . 4| iy 000 100 I DoS % — iture ch uy 
1,500'000 Met District 6 | os 78 60,833, 400 Chesapeake and Ohio|100 | 8? 7; Imp... 02+...» 1947 209 18 | Pet a0 Le on aes ares a 
? e «ee . Des . 9 } 2 r 0, LUGO PO : 
a Bah bl 8 Bes a | ea a AR) ed et 
3,850,198) } orth it. Con. No.2 .. 121 24 6,500 04% nture . | 9 , | } } ' 20 ima, imited ... | SY 
2'422.485. Do EK. and G. Pref. _. 44/133 36. /47,351.600 Chic, Mil, and St. Pau..100 |18Cj 14 |  ToledoGold Bds 6 |1922 122 50 | 5 
418,505 Do Conv. Pref., 1874... 5 |142 47 (41,005,900 _Do 7% Preferred... .|100 |195 206; 63,887,000 Readin. & Phil. | 285,000 100' Manila Prior Lien, 6 %.. 208 
2,290,889 Do Irred. Pref.. 1875 .. 44/151 35 11,243,700) C ‘leve.& Pittsbg. Gar.7% 50 |97 10, |» aa ie Gid. | $280780)100| Mexican, Limited ......) IX 
J o Conv. Pre 21 35 } i Bond 2 100 100; Do lst Preference B 
06,728 Do Conv. Pf. Stk. 1879 § itt 47. {38,000,000 Den.& RioGnd.Om.8tk. |100 | $5 6 | | Bonds, 1997...... 1997 100 2 | 1'911'360 190; Do 2nd do6 % ! 
, ),000 7 Bi a | 954 6 | ! y 0s 
1,000,854) Do-Con-Byct, 650.2229 fas 26 [nnn | 702% Preference --/100 | S54 641 99099000 eeouusew seams + hemle |Tpootooo 100 Mex, S¢hrn. Ord. Buk 6y 3: 
’ ’ e : . ' ‘ . 
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10 | 10 |\Peaseand Partners, L., Ord.) 1425) 1] 1 |Wassau (Gold Coast)Mng,L| 54 §& | | | asgow Tramway, &c,L .* 
Stk'100 | Do4% Perp. Dep. Stock. .(108 10 | i 10 | 10 | Cuba, Limited..............| 4454 §| 5 oe Deptt 7 . 
6 6 | Baymnes Iron, Limited 12 fi |10}10| Dol0% Preference ......| 124174) § | § Greenwich and) Pref 1 
6 § YO NOW .....-ceceesssece ig 1 } Stk 1100 London G be Def4. 1} 
100 |109 |. Do & % Debentures, 1 106 4 | 6! 5 |Direct Spanish, Limited.. 2h 34 ¥ pond aG ral unibua.. 931 
19 | 10 |Soath Hetton Coal, * wet 19 21 SHIPPING. 6| 6| Dol0% Preference ......) 7484, §| § [ondon Road Car ar, L 
1 | 1 | Vickers, Sons, &Oo.,L., Ord) 24 28) 99 | 16 (African Steam Ship...... + 12 14 | 20 | 20 Direct U8. Cable, L........, 201 stk 100 London Vite ¢ 7 1 
Stk |\63 | Do Preference Stock .... 125 23 | 990/201 Do Fully Paid..........-- 16 1 100 (200 |B tay Bited § %D 
_______ | 124 124/ Amazon Steam nipplog, R 9. Le a4 Restore, guint saecaaenion 120 x0 w Dehenie Bit 6 
a eee rags } 20 20 |Cunard Steam Shipping, 74184 Stk |10 0 3h reference ...... 0 190 |10 Soe vs 
MINES. SO) 98 1S secsomuaseeee vet sn! “Bh 9) Stk 100 | Do 4%/ Mort. Deb. Stock... 108 2 18 |108 Nort Met D8 sense ne 
Sore “118 | 15 |General Steam Navigation. . 63 = = Restore, Berenson, L . 12 33 10 | 10 |Potteries Flectric” 
' a 10 | 10 Do 5 % Preference........ Q) St 0 0 4% Mort. Deb, Stock.. 103 1 1¢ | 19 Do § . 
ee act Anaconda, Yimied cacae 4 £4) 10 | 10| DoS 9, 1877 ..-....-..20,, #195100 100 Kastera’ and South African (gtk 10) Dos) Deh’ 
1 1 'Bechuanalan xpi, rae 18 }>} 10 | 10 |Leyiand(Fredk.jand Oo,,L, i3 14 mort. deb..........-|:99 3 | 49 | 10 | Provincial. Limit 
60 60 Borax, 6 % Debs 9297 )10, 19 Do 5 % Cum. Pref ......+- &7 4 10 | 10 eerie Cop’h’g’n| 25 27 | 49 | Ip ae ao 
1 1 (|British Broken Hill, i. & 7,)100 100) Do4% Debs, ...........- $7 99 | 25 | 25 | Indo-European, Limited ..) 37 41 | 39 | 10 |south London 
12 10/ |Barmsa Ruby wee. te 43) 5. §& |Mercantile Steam Ship, L..) 8} £3 6 | 5 | National Telephone, Lim.) £5 99 | § | § | Vienna General On nibs.” ¢9 & 
z 2 Ca ye Copper, Limited. . enued 32 38) 8, 8 |New Zeaiand Shipp ving,L..| 64 €3/ 10 | 10 Do 6 % Cum. lst Pref . 12 14) ' ; a VmnioUs.. 9 § 
2; 3 o Cum. Pref. (6% min}..| 32 24) 10 | 10 Orient Steam Navigation ... 910/ 10/10) Do6é 2 Cr um. 2nd Pref....| 11 13 — 
16/ 10/ |\Cham BORE avccccoes .-| 69 §2/Stk 100 | Peninsular & Orienta!, Pref..132 3 Stk 100 | Do 34% Deb. Btock ......| 95 93 
i 1/Cc oe ian Hydraulic . rz */Stk 100 gee Pairs. .sreomrves = d Bee : Oriental Telephone, is vsane t8lrs) 
j a Gl iel (8. A. ‘L. £4 24/100 60 Royal Mai SOE cece 0 42 | —_ 
ea ig 1a, $5 Shaw,Savill &Albi on, b. ‘Apt 4% 54] 8| 8 |Reuter’s, Limited .......... 64 75! WATERWORKS, 
100 1009 | Do5s¥ First Debs. - 106 1°8} §| 5! Do B Ord. .| £46 (100 100 | West Africa an, L., 6% Debs..1100 3 |— 
2 2 \Copiapo, Limited ....... 2 24) 10 10 Union-Castle MailSteamship| 91 24, 24 West Coast of America, L..| 83 ae 
1 1(|Day Dawn P.U. Gold, L. ..) 4 4/10 10) Do 4s % Cum. Pref. 1 4|100 100 Do4% Debentures ... ..| 97 100) 20 | 20 ‘Antwerp, Limited.......... BM 
§ 6 |iDe oe pabepoenesnquaseee 19/342) Stk 100 DO EZ DOR. a0000s0)cectss 04 €/ 10 | 10 | West Indir and Panama, L t 2 4 100 ‘Chelsea, Ordinar "393 19 
100 100| Do& Z% Debentures ...... 104 jot} 10 18 Union Steam Ship of N.Z, 103214) : 10 po 6% First Ereference .. 4 54 * 2 Git ity o f St, Peters) ire. Lb. 1011 
100 100 | Do Bultfontein Obs. 100 ¢ | 10 | 10 06% Second Preference > au ine Valley.. ; vol 19 2 
I i Tyo Do 5h A. ort. Le....06) ER EZ TEA AND COFFEE - i = 100 East Lo ndon rads 217 2 
1 1 |English Crown Spelter . Zig) 20 80 Assam Tea ........scccvere 27 K | \"50 100 | Do 44 % De eb. Btock . 124 
1 1 |Frontine & Bolivia G old, L i175; 5 §& British India Tea, L........ 1 14) lek b Grand Junc ion, max. 19%... 112 17 
5 6 \Libiola Copper, L........... : ie 81 8 Ohergola Zee Ageeatien, L é § Stk 100 gon $x Deb. 8 
3 \Linare _ Sane 4} 1) 1) Do?% Cum, Pref........ 5 Stk 100 Kent .......... : Bs 
+13 Sh ed : 4 S108 conn. Ten and iqnai's.---) .,..,)| TRAMWAYS AND OMNIBUS. [S14 10) bo New iaxiniin, 7." & 
1 19/ |Montana, Limi EES 4 4/10 10 Dolst Pref.5% svece) SO BT |e ? Kimberley, Limited. ooal 6 
22) 10/ |Mysore Gold, Limited.. 61248) 10 10 Do 2nd Pref. 77 ;* Venom’ 24 34) 4 LOU Lambeth, maximum 10 h 95 
© 2|Nawaqua Copper, L; ......| 3 34) 20 20 Darjeeling Tea, Limited..... 1213] 6| 6 | Anglo-Argentine, Limited...) 4 44 00 Do 74 7 ehh aieeane i 
2 € \New Jagersfontein 2432F4) 10 10 Dooars Tea ........-cccee- 114124/Stk|100 | Do6% Debenture Stock..|125 3¢ [Stk 100) Do47 ‘Debenture Stock. 125 3 
0/ 10/\Nundydroog, Lb .......-.-<-| 162}10 10) Do? % Pref .........0000. 12 13 | 10 | 10 |Barcelona, Limited ..... .. 931 | 20 | 20 \Montevideo, Shares........| 16 
1G/ 1C/ (Ooregum Gold, L., Def. Ord.| 24 2))10 10 Doom Dooma .............. 164174! 10 | 10 | Relfast Street ...... re 11 12 {Stk 100 _Do ist Deb. 5 
10; 10 Do 10 % Min. Pref, ...... 223}10 10 Empire of India & Ceylon..| 2; 3;{ 10 | 10 |British Electric Traction ost 123173 100 {100 New River, New aiaees O1 
2 ae | Pahang © orporation, L.,Ord. 4 3}10 19 DoS%Oum. Pref. ....... 6 74 10|10| Do6% Cum. Pref......... 124127/8tk 100 | Do4% Deb. Stock........127 9 
5 6 |Rio Tinto 1 gedaan aD #3}10 10 Jc kai (Assam) Tea, ie wien pnts 9 10 |Stk/icc Do 5 % Perp. Deb. ......../124 27 |Stk |100 Do Debenture Stoc voll 
i 6 6 Do BY, cum. pref. * 64) 109 Dce6% Cum, Pref ........ 114124} 10 | 10 |Caicutta, Limited .......... . |S8tk/100 Southwark, &c., Ord.......] 
1¢0 100 Du 4% ist More, 20 Jorehaat Te a, Limited ...., 30 33 | 5/| 5 (City of Birmingham. ececens “4a £4, 10 | 19 |Tarapaca, Limited 
1 1 |St. John Del Rey 0 10 Lanka Plantations, L ...... 3 4 {100 /100| Do4% Debs...........+++. 10) 4 \Stk 160 | West Middlesex . 
i 1 ? iBcottish Australian L % +4) 10 8 Lebong - Limited ...... g4 Sh} 5 5 |City of Buenos Ayres, Rise €4 63 } 
1] 1 1 jsheba Gold, Limited i%x5%' 10 10 Ouvah . Li mites . a 6 7 Ste '10 i” Per. 4 Z% Dab. 8 ock 1125 13e 
i se 5 GE i Ae a cee Cee ¥ # " as z ee ee | 
— . . . . ~ \ 
| Continue from page 1194 | River Plate, including cable advices, 126,000 qrs, against 158,000 qrs 
Be cn : i see j ec as ing period last year. 
|| £53, and three months, prompt, at £53 2s s Ga. Large selling by during th corresponding f riod 1 ust yea a zh 
|! a leading operator during Wednesday's early session of cash and RAPESEED inactive. Brown Cawnpore, July-August, 36s ; brown 
ii O} sia 4 S eSslo ( 2&5 iit : I Ii A at 203 I, tho 
; 5 a , 1} y- ] fu VU; \ + 2V ULE 
| August imparted ireagularity, while spot stan: lard settled down at a ae rps gr nas ang Farmar — tad od 385 94 
£52 12s 6d, and three months at £52 15s, with buyers in these ae a. a 365 ; Se Take alin oe. ; ao sad 35s 3d: al 
| positions at the close of Thursday's market at £52 10s and £52 123 6d. Feros a —" i 65 a i *. Se es pe iain 30 95 
| Tin easier, opening lower last Monday in sympathy with weak- ee 26.65 0 ee a - bf : ead “East Indie a a. aired 
j } ; ag bs} 8 alic “ast eS, @3 per ids 
|| ness cabled from the East, Straits for cash and July dates changed ed » go 0,000 9 151.500 oat, Ire me Ms \ wee i 
| hands at £128 15s to po 5s, and three months, prompt, £12615s | ™ vices Qts ; qrs same time last ye Sad < 
| to £126 2s 6d, values, however, improving since to £128 123 6d COTTONSEED has met a dull sale, forward being lower. spo, 
land £126 7s 6d in the ai we positions. Declines to £128 cash. London, £7 5s; November-January, £6 7s 64; Hull, spot, £7 3s 9d 


ling Banca sale. After irregularit 


| same time being evinced to 
| £11 7s 6d to £11 10s ; 

against sellers: 

| to £19 7s 6d per 

OILS. 
| bu 


ordinar 5 brands, 


rton. Iron dearer. 





t closed steady. 
i September- Dec 
nake “d, Spot, £29 ; ° 
; January- April, 
in_ barrels, ‘£24 5s; 
| spot, £25 15s. 
April, £22 10s. 
| £24; 


cember, £ 


£25 5s. 


cecteenitainsaaratin 
er rte 


| 
j 
| August, £2 ; 15s. Cocoanut: 
ore 10s; while for shipment, 
j C11 

| TURPENTINE firmer. 
| tember-December, 34s; 
at public wharves, 
id 


u 


On 
19th inst., 


jand afl 
| time last year. 
ROSIN quik 
{| ewt for shipment. 
i PETROLEUM 
|| 62d; Russian , 03d, oid : 
i TALLOW. At public 
i] mitted, of vhich 1,029 1 
the 1and again being 
ntinue neglects ad. 
good, 34s to 35s; 
s 6d perewt. The 
cwtl. 
INSEED ff rmé r, being 
Calcutta and other si 
n, 50s, 50s 6d sae: 
e Continent: 
n, 51s 9d. 


S38 


lower. Americ 


und buy 


. 
¥ 


urces, Cal 
August, 5ls 


La Plata, 
9d. 


igainst 


puary, Imp: 


293,500 qrs 


wete 
AbS 





spot, 


an, 


29 ; 


er 


9d. 
Bombay, July- 


Roumanian, 5¢d, 5}d per gallon. 
sales on Wednesday, 2,076 casks were 


influenced | by scarcity of s 
ita spot 

Plate 
August, 
December January, 
into 


Li 


4 


4 
A4L10 


on 


Prices were wi 
principally £< 
Fine mutton quc 
fine beef, 34s to 35s: f fair 3 

market letter remains 


little change during 


Lead 


easier. Engli 


£11 2s 6d to £11 5s. Spelter | 
special, £19 5s | 


s 6d; 


£26 17s 


Crude, s 
Refi 
Hull, s 


spol, 


August, 33s 9d: 


52d; Water Whit« 


Vithout 
r interi 
o ; Pep .. 

ted o/s to 


iair to 


»rphar 3 
unchanged, 


ne nts 
wens to 

wt luary, 
Cal. 
45s 6d; 


and Ju 
, Decem| 
53s 6d. 
Jan 
J anuary 

fan 


mndoi ice 


: 
al 
from East 


Dv 


sli 
at 


alte 
r quali 


at 


‘uttains 


| £125 10s occurred on the following day, partly due to the impend- 


y and 
| middle of the week, with dealings carried on sl »wly, 


the 


the market 
relapsed on Thursday to £127 cash to £124 15s, no pressure at the 


realise. 
soft foreign, 


£19 to £19 2 


ish, 
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inl 372 bags arya ised miehtek chiefly sold: good | QUININE . ‘. 
steady rat ee ee nd 4224 bags | TAT. 

y, 133 Sdt 135 44 good medium . 13s, yee eee Ty METALS ash. Stra ee? 
= na rara g d velle w, ia 9d to 13s : medi jam pale, 123 9d, three m ee £124 10; ' ae i ae ae 10 
12s 103d 158 barrels Demerara syrups, few lots of choice grocery | and thre § pt, £52 13s 94. Lead. Eng! sh. £11 53 t 
slory sold, 138 9d percwt, 800 bags St Kitts retired. German | £11 7s 63 | S11 2s Gd to £11 3s 94. Spelter. ordinar 

sO. 4.49 romained steady, but quiet. Ready sold, 7s 64, f.0.b. brands, £19 i 5 } \ a ea aaa 
granuases ©. e od 7 sot } yy } 114A 7 . “ \ Dia Zin snp < 
Raat steady, with a moderate demand. August s 1, 63 1}d, 6s Aad, and quicksilver u: 

i "6 114; September, 63 232; Oct yber-December, 6s 7d; and Lowman 

ee cad s 1 01 0 I E 

; . ; 6s 7}. i: Ja juary- Ma arc h, 65 104, 6s 10} i, and 6s 10d : : MEAT MARKET, 

1) cem iber, a Per 8 lbs by the carcase 

Ma “jd to 7s 02d, Lo b ee . a acd 

3 7 Ni caragua being re with nfertor beet ee ee ¢ 3 + | Prime mutto ite a 
corres. Sales ruled firm, foxy 3. a, er, io | Miiddline ditto. -te nae nen i a aa 5 AK 

dingy selling at 37s 6d. Fine bold ditto s ld, 7 7s to § S'USUFCS | Prima GitdO .....ccescceces 2 5 4] Middline ditto secerteneree a a 

¢ : 3 1 easier, but improve j. Santos, December, sold, Bs "92 to 293; | Inferior mutton ................ 3 6! Firstd a GEO . nc eseeee sererecee 4 : 

Cus . - : ’ " i ; _ — as = WP see ee ener eeee sree eeee ~ 
Mar th, 293 3d to 29s ‘64; and May, 29s 9d to 30s ‘sa r cwt. Middling ditto................. > REP Pesce vevcenvccodanazes 
| HEMP firm. Fair current, spot, sold, £40; fair brown, July. £53 ; LONDON POTATO MARKET, 

Dact current, £33. New Zealand, spot, sold, up to £30, c.f. and i. | a Per Cwt. | ae 

SHELLAC higher. October done 106s per cw! Ber uty of Hebrons . . 6sto6s6d| St. Malo weil. | 58 6d 

Insurance. Shipping. | Shipping. —€ Cisiaildewal 
Prudential Assurance FAST and LUXURIOUS J) LE SAE IE 3 
Li it d) TRAVEL by the Norddeut- * & { ). veg . ) : aN EP s 
m imi1tead } scher Lioyad Imperiel Mail A ce , & L\USTRALIAN 

Co pany ( /*  Serviers from Southampton. mVICI 
HOLBORN BARS, LONDON, E.C. To NEW YORK: Express Service on Wednesday, 

UL — ee ag ee eT calling at Cherbourg, by 23 and 234 knot steamers: ) FI CENT ’ 
Twin-screw Service on Sunday, cal g itels P W& ( ). EQ ssid SAIL- 
| TED ) at Cherbourg, by steamers of over 10,000 tons I to GIB AL AR 
ty ae ' £43,000,000. specially constructed for ste adiness at sea. 4 ] GYP \DEN, BOM 
I ‘lo CHINA and JAPAN » without transhipment BAY, KU RRAC i E z CAL UTTA, ¢ EY LON, 
every 14 days. To AUSTRALIA every 21 days. STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 


| In 6 per cent. Bonds issued by the Yokohama Municipal Council under the authority of the i 
Japanese Government, dated 12th March, 1898. 
PRICE 98 per Cent. | 
| Interest at the rate of Six per cent. per ann’ , payable half-yearly on 2 June 23th Dec2m} L ¢ a I 
Principal and Interest pay: le in Lond n at the fixed exchange o i per Yen i} 
Messrs M. SAMUEL & Co., « {16 Leadenhall street, London, F.C.. and ¥ i, } » have beer ted Agents in London bv the 
M pality for the paymer it oO the Interest d Princip: f the above B ~ nt sf Ye $92 ’ \ 
= 7 — lel . ua css ah incipa tile oh y pt : en "900,000, i at 2 dal pe Y to 
£91,875. These Bor is form part of ® total 1 van of Yen 2,055,600, of wh ch Yen 1,15: 600 has been } ed in Japar Phe Bonds a irer in amounts of Yen 
| 10 J and 1,000 (equivalent to £10 4s 2d, £51 Os 104 and £102 1s 8d espe ttively). A full half-yea ( | Will be payable n 25th De ember, 1902 } 
I may be sent to the Hongkong and Shanghai Banking Corporation, 31 Lombard street, Lond EC to the Cay and Co Bank, Limi 
9 Threadneedle street, London, E. 
price of 98 per cent. is payable as follows: 
Per Bond Yen 100 Per Bou Ye Be f Yen 1.000 
(£10 4s 2d) £51 Os 10d) £102 Is 8d 
Esa + £ i 
On Applic stion so OM BD 2 10 5 0 
On Allotment 2 4 ll O 22 0] 
On 15th August, 1902 7 € 36 10 73 0 ) 
£10 0 1 £50 0 £100 ] 
ee ——— ere 
3 been sed by the Yokohama Municipality for the purpose o A] i C rse b i Ly 1 s k 
Bt pt nt Watervorks. This has become necessary owing to the I Lng 
L | t 1 and the extended area of the districts served. Pros tuses la 4 4 , M M. Sa 
lati {i Yokohama, including the District of Kanagawa, has now & ( it s FE. I y zy & ni Bar 
; , - Corpora t, Lor J apital & ¢ ties B 
Ja ¥ particulars are given in a letter from the Consul-General of Limited, I i b.4 i t rs, Me 
- London, a copy of which appears at the end of Prospectus Pa eG H Court, Threa I I E.< 
j Municipal Proy rty .. Yen 5,412,617 ( I Consul-Ge Japa I ” 
teve e é ad of 1901 », 1,460,441 ( lat J i 
; e (1901 » 1,103,621 84 Bishopsgate s With E ¢ 
: t * si : 1,841,724 ‘ i ei 
| y + Rats At Wea c 292 fav W ws J ay 4 IVE 
f : ding the debt of Yen 1,541,223 for Wat rks M \ ‘ ? 
cipal Taxes ave Yen 445,790 a ‘ id 
~-harges collected from Water, &e. .. ; », 266,812 eae ‘ i 
tbove figures include taxation amounting to Yen 88,729 on property held a ; : 5 7 rca al 
a 1 the question of liability for this taxationis now unde: — ' : ere E : ee i 
n ; relative to f a pai ii have, pieasure | 
( a t of this Loan raised by the Municiy s Yen 2,055,600. ce CORSE TARG . y 
en 17.266 ’ } . . ’ ee i 
7 Yen 1,155,600 has been placed in Japan and the ba lance of Yen Municipal P ¥5,412 617 tf 
Ww oe " T tal Revenue 1% } 46 441] j 
ted revenue of the Waterworks is ample to meet the obligations » Expenditure ¥ 1,109,621 i} 
' “ipacity as to payment of interest and drawiogs for repayment of Debt of M 4 841,724 i 
action? Ulin the event of the revenue of the Wate rks not reaching the incl , 41.223 d Wa 5 t 
, nt the deficit will be made good by the Munici unds, and Municipal Ta ¥ 416,790 iT 
_. Ue applied to the redemption and payment of the principal and Charges collected from Water and ¢ ¥ 266.812 i} 
mption of the Loan will be completed in twenty-two years by The a p t pepencse SO of ¥s 208 the || 
hes, commencing in 1904. i ; : raising his Loan, wa ntot Municipa the l2th Ma » 1896. i 
st drawing v ill take place at the Offices of the Municipal Council in : lam, J _— e- an ; 
ae —_ three or more members of the Municipal Assembly and a Sizned M. ARAKAWA ; . 13 
sentative of Messrs M. Samuel & Co., and the numbers of the Bonds S-CeRseee see sl of Japan in London. |} 
the amount, will be duly advertised. London, 25th J 1902 | 


COUNTY FIRE OFFICE. 
FounpeD 1807 
Chief Ofice—50 REGENT STREET, W. 
City Branch—l4 CORNHILL, E.C,, 
LONDON 


The business of this office is restricted to the 


\| United Kingdom. 


For rates and particulars apply to 
B. FE. RATLIFF, Secretary. 


THE STANDARD LIFE 
ASSURANCE COMPANY. 
NEW SCHEME. 


WITHOUT MEDICAL EXAMINATION. 


LONDON: 83 King William street, E.C. 
3 Pall Mall East, 8,W. 
EDINBURGH (Head Office): 3 George street 


bi RIV ER PLATE every 28 days. 

Avply to Keller, Wallis and Co., 14 Cockspur str2et, 
Charing Cc ao 8.W.; 2 King William street, E.C.; 
or to the N.D.L. Paris Agency, 2 bis Rue Scrib, 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 


| F, GREEN & CO. 
Managers) ANDERSON, ANDERSON & CO, 


Head Offices: Fencnurncu AVENvE, Lonpon, 


For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


MANI A and NEW ZEALAND 


P. & ( ), cE 4 _ETURN 


oc sarah rouURS rth la anply at the 
. ) : 122 Le 1 street, E.C., o1 
Northamber! I 





WM. DAWSON & SONS, LTD. 


] argest snl ge y in the Worl 
} blished 1809 Ne papers, I licais and 
Maga c } I t ma aiter pui a 
all ov World List of the p pal 

Ey sh ar I spapers and Magazines 
atled free ay ut 
WM. DAWSON | & SONS » ees 
Cannon House, Breams Buil ndon, E.C, 
Bankers M som: ton th, emu & Smiths 





| The LIST will be OPENED on MONDAY, 28th July, 1902, 


and be CLOSED on or before TUESDAY, 


29th July, 1902. 


YOKOHAMA CITY WATERWORKS PUBLIC LOAN. 
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. 1200 NO MES ‘Siky 26, 1909 
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——— ~ 
The SUBSCRIPTION LIST for the new issue e of 151, 355 Shares in the Central Insurance Company, L Ltd., will CLOSE ¢ on or r before MONDAY. July 28, 1999 7 
Of the present Issue Applicat ions for 75,000 Shares on the Terms of the Prospectus have already heen received » 1902, at dpm, 
: HUGH LE Wis, General Manager and Secretary. 
The following is the Prospectus, which has been duly filed :—No part of the Capital has been or will be 
CAPITAL AUTHORISED, &A, 500, 000, divided into 300, 000 Shares of £5 Cs 
Previously Subscribed, 48,645 Shares of £5 ake £243,225: now offered for Subscription, 151,355 Shares of £5, h, £756 115 
—making a total of £1,000,000. , 
PRESEN r ISSUE, 151,355 SHARES, AT 1/46 PER SHARE PREMIUY y 
The terms of Subscription are as follows:—The sum of 2s. per Share, pay’ able on Application; the sum of 2s. (including the premium) on 
2s. 6d. on September 30, 1902; the sum of 2s. 6A. on October 31, 1902; the sum of 2 . on November 28, 1902. . 
2 s not proposed to call up more than 10s. per Share, the same amount having been called up on the shares already issued ept as to 25t 
t is not ‘ ] 8 
lly paid. j oe ; 
_ ‘The Articles of Association of the € vompany have been recently altered by Special Resolution, and a provision as follows, amongst others, has been added ¢ 
viz ‘That the sum of £3 in respect of each of the Shares forming part of the existing unc alled Capital of the Company of £500,000, and also the sum of ¢ 
oben of the Shares of the proposed ¢ ylditional New Capital of the Company, amounting to £1,200,000, further shall be re eee Capital of.the Company. 2a 
same shall not be capable of being called up except in the event of, and for the purpose o!, this C ompany being wound up.”’ : ae t 
n . oe \ 
Trustees. opened in July, 1901, up to the present time (July 10th, 1902 een . \j 3 
The Honourable Mr. JUSTICE GRANTHAM, A Local Management Board has also eg formed in « 1 wit ‘a 1 
EDWARD NETTLE FOLD, J.P. pany’s Office recently opened in Glasg ° 
Sir PETER WALKER, Bart. Additional Offices have been establis he lund manag ‘ 
Directors. : fire insurance officials in Manchester, Nottingham, Bristol! ¥ * 
HERBERT CHAMBERLAIN, J.P. (Chairman), 2, Ennismore-gardens, London, borough, at which last-named place a select portion of the fire i: : 4 
8 W. (Chairman Birmingham Small Arms Company, L imited.) of the Provincial Assurance Corporation, Limited, has been 
ALFRE D BALDWIN, M.P. (Deputy-Chairman), Kensington Palace Mansions, factory terms, and the Directors of the Vendor Company ha eed ac 
a. od ion, W. (Chairman Metropolitan Bank of England and Wales, Limited.) Local Board of Management, with Mr. A.J. Keeble (of Mes +. and A. Jk 
HORACE W. BAYL 188 (Director Bayliss, Jones and Bayliss, Lin sited, London as Chairman. It should be stated that some of these o 
and Wolverhamnt g 7 established too recently to appreciably affect the Compa s re 
Sir JOHN ¢ oc KBL R N. " K.C.M.G. (formerly Premier of South Australia), West intended to establish Local Boards and Offices in other important centr 
~~ Norwood, London. The duties of General Manager and Secretary are discharged by ¥ 
H. ERNEST C RAWLEY, 9, Alexander-square, London, 8.W. ! Lewis, with whom a contract has been entered into for a term yea 
4. G. HOOPER (Hooper, Tanfield and Fairburn, Solicitors), Dudley and | entering the service of this Company Mr. Lewis was for nearly four ve : 
Ba | Liverpool and London and Globe Insurance Comp and filt See a 
Birmingham. rpool ¢ 4on ANC obe insurance mpany ai iiteen years with 
RICHARD PARKES (Managing Director A. and F. Parkes and Co., Limited, cone Assurance Company, the latter ten years as Manager in their xi 
Birmingham and London). istrict, 
L E} WIS M. RICHARDS, J.P., Barrister-at-law, Temple, London. : The Company operates on non-tariff lines, and is thus freed from t z 
J. TAYLOR (Chairman Taylor and Challen, Limited, Birmingham, and Vice- conditions of the Tariff Offices, and able to treat each dist . | 
(Chairman Rudge-Whitworth, Limited). merits. Within the last three years no less than six in portant Ta > | 
GEORGE TURNER (Managing Director J. and E. Wright, Limited, Birmingham o total annual premium income of approximately nie ,000, ha y | 
and London). by other Tariff Companies, thus, by a series of amalgamati t we 
Local Management Boards. tire insurance more and more a monopoly in the comme fa ip ly ad i 
LONDON. number of offices. It is considered that on this account there is ample scory . il 
HERBERT CHAMBERLAIN, J.P. (Chairman.) the Company’s undertaking. | 
ALFRED BALDWIN, M.P. (Deputy-Chairman.) The Directors are of opinion that improvements calculated to lessen the ng 
Sir JOHN COCKBURN, K.C.M.G. fire are not sufficiently appreciated by the Tariff Offic es. 1 | 
H. ERNEST CRAWLEY. They desire to encourage such improvements, alike for the benefit of Sy 1) 
LEWIS M. RICHARDS, J.P. holders and the public, believing that a lighter risk, at a smaller premium 
GLASGOW. profitable than the higher premiums obtainable for heavy risks. 
THOMAS JACKSON, C.A. (Chairman), (Messrs. Thomson, Jackson, Gourlay and rhe Board will therefore continue to offer to manufacturers and merchants | 
Taylor), Glasgow. stantial discounts for the introduction and maintenance of | 
z. M. CLAVERING (Thos. Clavering, Son and Co.), Glasgow. —) Pearson's Automatic Fire Alarm, giving a direct call to a Fire Brig 1| 
F. J. TENNANT (Charles Tennant and C ).), Glasgow. Central Watch Station, 
Bankers.—The London City and Midland Bank, Limited, Threadneedle-street (2) Ordinary fire-extinguishing appliances. | 
London, New-street, Birmingham, and Branches; Lloyd’s Bank, Limited, (3) Fire resisting materials or devices in the construction of buildings 
Colmore-row, Birmingham, and Branches; The Metropolitan Bank (of (4) Automatic sprinklers. 1 | 
England and Wales) Limited, 60, Gracechurch-street, London, E.C., and rhe usual fee of 3d. per Share will be paid to any Brokers who subscribe oz 1] 
Branches. eure subscriptions for any Shares of this issue allotted upon applicat i | 
Solicitors.— Messrs. Phelps, Sidgwick and Bid le, 22, Aldermanbury, London, their names or otherwise marked by them. ; | 
E.C.; Messrs. W. Shakespeare and Co., 83, Colmore-row, Birmingham. 4 _The minimum subscription on which the Directors will proceed to all 
Auditors. Messrs. C. F. Kemp, Sons and Co. (Chartered Accountants), 36, 75,000 Shares. 
Walbrook, London, E.C.; Messrs. Agar, Bates and Co. (Chartered Accountants), Copies of the Memorandum and Articles of Association of the Company, anit { 
110, Edmund-street, Birmingham. contract dated November 14, 1901, and made between the Provincial Assut | 
Brokers.—London: Messrs. R. Nivison and Co., 8, Finch-lane, E.C., and Stock orporation, Limited, and this Company, by its then name, the B minghan ia | 
Exchange. Birmingham: Messrs. Smith, Keen and Smith, 21, Bennett’s-hill, Fire and Genera! Insurance Association, Limited, and the resolution of Dire 
and Stock Exchange dated July 4, 1902, with reference to the =. » be paid to Messrs. R. Nivison i 
General Manager and Secretary.—Hucgh Lewis. Co. and Messrs. Smith, Keen and Smith, for acting as Brokers to the Compmy2 1 
Registered Office._Winchester House, Victoria-square, Birmingham. | this issue, can be inspected at the Offices of the Company or at the Offices 0 i 
London Office.— Basildon House, Moorg ate-street, E.C. | Solicitors at any time during business hours. ‘ | 
The existing Shares, Nos. 1 to 46,245 inclusive, are already quot y j 
ne eee: aerene . | Birmingham Stock Exchange, and applications will be made in due course #® i 
This Company was incorporated on December 23, 1899, as the Birmingham London, Birmingham, Glasgow, and Manchester Stock Exchanges for quow 
Mutual Fire and General Insurance Ass ciation, Limited, with a Capital of £100,000, for the whole of the Capital issued. | 
divide d into 20,000 oo s of £5 ea h, to carry on the business of Insurance and Applications for Shares should be made upon the accompanying Form @ . 
g uarant tee — | weds - me hes pe ept ” "hens & und for the other objects set with a deposit of 2s. per Share, to the Company’s Bankers, the London | 7 
orth Me 7 a in Jom ae —_ iation. These Shares were offered for public Midiand Bank, Limited, Threadneedle-street, London C., and New 
subse one ar i anus . Birmingham, or Lloyds Bank Limited, Colmore-row, bi gham, or the » 
In May, 1901, the Capital was increased to £300,000, in 60,000 Shares of £5 each, politan Bank (of England and Wales), Limited, of 60, Gracechurch-street, Lows 
g 4 ’ 
ant d 20,000 Shares of t 1¢ new issue were offered for subscription at a pre mium of 


2s. 6d. per Share, the balance being held in re 
Board. Though no portion of 


serve tor 


ssue at the discretion of the 


was underwritten, the applications in 
respect of both issues were greatly in excess of the number of Shares offered for 


subscription, and the whole amount of both issues offered to the public was allotted. 

The total number issued at the present time is 48,645 Shares of which 25 are fully 
paid, and 10s. per Share has been called up and paid on the remaining number 
thereof. 

The first Report and Statement of Accounts, made 
of which may be obtained at the Offices}, show the sound financial position of the 
Company, and the substantial volume of business secured thus early in its histo ry. 
Since that date the business of the Company has considerably increased, and at 

the present time the net premium income is largely in excess of the 
figures. 

The loss ratio for the entire period of the Company's existence up to this date 
(July 10) compares most favourably with the experience of the leading home offices 

Having thus successfully passed through the initial stages of establishing a 
business. the Board are of opinion that the time has come to increase the Sub- 
scribed Capital. 

By a Special Resolution, passed at a meeting of Shareholders held on 
1902, and confirmed on June 23, 1902, the Capital of the Company was accordingly 
increased to £1,500,000. by the creation of 240,000 new Shares of £5 each; 151.355 
Shares are now offered, and the balance is reserved for future issue. 

The striking success of British Insurance C on args S transacting fire insurance, 
with or without other business, under competent management, is well known, 
and the prices of the Shares of the great maj ority of these Companies are now 
at very large premiums, as illustrated belo 

Paid up 


either issue 





ip to October 31, 1901 (copies 


published 


June 6, 


Approximate Average Dividends 


Name. per Market Price of seven years 
Share. July 1, 1902 (approximately). 

Alliance . oe a £2 4 0 £910 0 18 per cent. 

Commercial U nion « » 98 © én 45 0 0 - 28 per cent. 
Liverpool & London & Globe.. 2 0 0 ee 4400 a 87 per cent. 
London and Lancashire -- 210 0 = 1810 0 oak 22 per cent. 
North British and Mercantile. 6 5 0 ee 3610 0 % 25 per cent. 
Northern s i on 8.6 26 71 00 oe 30 per cent. 
Norwich Union = 12 00 . MMO ci. 40 per cent. 
Royal ‘ =e _ in ee 2 : 49 0 0 oe 61 per cent. 
Sun .. - _ a ,a) Dae “a 10 5 0 a 82 per cent. 

County 8 0 0 202 10 0 ll per cent. 


A Board of Management, to which 


additional members will 
been formed in cor 


rection with the London Office 
supervision which this important centre of the Company's operations has received 
it may be stated that the claims received in respect of the business since it was 


! be appointed, has 
As an indication of the careful 
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E.C., and Bennetts-hill, Birmingham, or to any of their branches 
Special consideration will be 


given to applications from Shareholder 
Company, 


the Company's agents, and others in a position to intiuence Gew®" 
business, it being the purpose of the Board to place the business of the Comp 
on the strongest possible foundation. 

Where no allotment is made the deposit will be returned in full, and wae 
number of Shares allotted is less than the number applied for the baiance “© 
deposit will be applied towards the remaining payments. 

Failure to pay any instalment on Shares allotted when due 
payments liable to forfeiture. 





? yr ee) 
Prospectuses and Fcrms of Application can be obtained at any of th On 
the Company, or from the Bankers, Brokers, or Solicitor _ ‘om palies 
This Prospectus has been duly filed with the Registrar of Joint Stock om 
Dated July 16, 1902. 
This Form sine ld be cut out, filled up, and sent entire, with cheque fo! depos! 


Company's Bankers, THE LONDON CITY AND MIDLAND BANK, pa 
Threadneedle-street, London ; New-street, Birmingham, and Branches; ©) 
BANK, LIMITED, Colmore-row, Birmingham, and Branches; or tae“ 
POLITAN BANK (OF ENGLAND AND WALES), LIMITED, 60, Grace” 
street, London, E.C., and Branches 


THE CENTRAL INSURANCE COMPANY, LIMITED: 
CAPITAL - - - -  £1,500,000. 


FORM OF APPLICATION FOR SHARES... D. 

To the Directors of THE CENTRAL INSURANCE COMPANY, ane - 
Gentlemen,—Having paid to your Bankers the sum Of....----- 1751 Be 
Share on applic ation for Shares in the above Com any oe 3 ects 
that you will allot me that number of Shares, upon the terms of i D 
dated July 16, 1902, ond the Memorandum and Articles of Associauio” © 
pany, and I agree to accept the or any less number you may aes" 
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d oun 1é§ all | Liabili " B 208, S008] ‘ r y 
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1D OFFI n. WILLM. WILLIAMS, ; ; 
‘ G. A. HARVEY, } Joint Gene eo ” 92a 328 FU 
M un E. D. VAISE} Mana ‘ 2 <3 “ 6 10 
Tek Whave t. E. D. MISEY, ) Mana i 1 : 
Gs so J. J. MACDONALD, Chief Ace f ( ; 
] we ( a: We have satisfied ourselves of the cor ; 616 6 2 
Ca he 7 es the Cash Balances, and hay < 4 } \Z a 
ak z held against the money a t =ige oo on 
{ ] oO 5 ) < : 
i ke . and those represent € eb , et ee = 
a SU : : : | and in accordance e prov on I ( £896.346 17 1 
SIXTY-EIGHTH ANNUAL REPORT, presented | panies Acts, 1879, we have examined the Gi i be sale 
Shareholders ¢ the ANNUAL GENE] A balance-sheet and Profit and Loss Account : 7 8 1000 0 O 
I ING, held at the Cannon street Hotel, Can- |] books of the Company, and beg to report tl ; cael 
street, London, on WEDNESDAY, the 25rd day | our opinion, such accounts are properly drawn up, 1.006.346 17 1 
1902, at [Twelve ‘clock Noon 30 as to exhibit a true and correct view of the stats as a mis 
ae ¢ — lve 5 | of the Company's affairs,as shown by the | } ( ’ 
‘ ss | ; ne swerve - | of the Company, and we hereby certify that : 
on ‘ {th June, 1902, I tn mpany, and l ertily that ai Te Ss . e Bala ‘ 
oe ‘ bad and } requirements as Auditors have been complied wit q} . £ Q 
1 < or é tna oiiaianin - ae ’ - f + 
ee aban | TURQUAND, YOUNGS, BISHOP, and ; : P , 
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cting } bills cur , CLARKE, Auditors, “ } ‘ 
+96 ] 16th July, 1902. 8 i at 88 10 
h has been ¢ ed the en u rae © ‘ 4 
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ul e of t Om SUBSCRIPTION LIST will be CLOSED a Kee 
y ling Directors’ allow- r before TUESDAY, the 29th July, 1902, at 4p \Y the a 
l ies o retired - - _ . é 
1 8 R 2 ow : ‘ ‘ e@ ( i + £295 _ 2 
© © ~ | This Prospectus has been filed with the Registrar 
, ‘ en ee ee em orem 
anane of Joint Stock Companies. S DTI erty is | n ¥ ed a t 3lst May, 
g I ‘ eeeberve <7, So ; iK lk 3 ] i & } N K wn 
I } Ls rdded the balanes ’ ( Engine , at £281,500 l wing is a 
i i yward at 30th i § their re 
Jur 1901 - ecseces 56,120 11 O . . Great Ge st VW st te SW. 
—— — |} f , 
| ) ee Company, Limited. iS 2 1902. 
| 4 it cove eee « ‘ i ERITH W KS 
| hich there has | . : m Ce eate ‘ 
ee a ae | SHARE CAPITAL. . vas MURS 
been deducted ' 60,000 Ordinary Shares of £5 each, of £ “ _ We here . 
ee eyhes } which 35,000 are issued and fully paid 166 | are = Se te at d . value 
ey ney Ss We 40,000 Five per cent. Cumulative re _ y and Buildings at r Wor 
, a ae ference Shares of £5 each issued and and taken as a going con a » and 
| 1 ee u« ie } Es 2M 0G | Expenditure up to the 3lst May we 
, { ae = oe “- 200,000 | © I : ’ 
£108,900 0 0 pi ~* | the value of these, with the 454 acres of 
j I Dire ors ie- ; £375,000 Land on which the Works are situated, at 
2 further divi ‘ of Two hundred and eighty-one tho 
cit Aah Ah gga | ISSUE AT 105 PER CENT. OF £110,000 4 PER | bundred pou 
s ner cent } eras " sATINTT ’ 1" — - ¥ a] 
: -s . | CENT. DEBENTURE STOCK, apy au 
] ! List ee anki +) “¢ vere ntnr : l Contra 
: INR C " ranking pari passu with the £90,000 Debenture Stock 
( ax 08,‘ oa ‘ ; be nt Se 
rr : 108,900 0 0 |} already issued and quoted and redeemable at £110 | CPE@ent: 
- , . |} per cent. in either of the following events:— El : 
| aad t th | (1.) The voluntary winding up of the Company. Messrs Callens nd Construction 
j reduction of the > . “& Reena ian the’ iam tora th Ce 
i a pera , (2.) On six calendar months’ notice from the 
} s i premises ‘ 4 . l ym Hon ymankment ' 
| o oe 10,000 0 0 j Company to be given at any time after Har 1uton F101 ankment, E.C, . 
' aCErS iperan- ; j the 30th June, 1916 The profit and loss accounts show a net profit, 
, ) ¢ r \ iia - = 5 oe va ° . afte } } ener 
1 Fund.. 10,000 0 0 | The Stock now offered for subscription is payable | 8!er all general 
eabeiieaneindi an tibiae, 7 charges , and main- 
t ' : Naty 800 0 0 } On Application 10 per cent. — , 2 
Li g to be < ried ; : +: or | +} 70 f Ide 
| : oe | On Allotment . , including £5 premium. t £70,546 14s 
! is 0979 4 On the Ist Oct. 1962 35 ” £71,978 Os 
ae — 296297 9 4 On thelst Dec. 1902 35 - Out ¢ set ASI le ag 
1 296,8 ed reserve for machinery renewals us depreciation 
1 1 sar £105 i »f £10,000 in « h ye 
SALANCE SHEE June th. 1902 a 10,0 acn } i 
\ HEET, June Wth, 1902. ee I 4 nt required for Interest on the Deben- 
LIABILITIES. The Stock will be transferable in mult ture Stock, including this issue, is £9,000 per annum. 
Capital, vi £ a The Directors have power to issue fu rh Debent Stock will be secured by a First 
121,000 shares of £50 each, £10 paid 1,210,000 0 ( ture Stock amounting to £100,000 to rank pari pass Mortgage to the Trustees for the Debenture Stock 
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i : rauieseka dues 850,000 0 0 
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10,000 
- 237,800 0 0 


59,097 9 4 


26,862,124 


ASSETS. 


Cash at Head Office 





ranches,and Bank 
J I £35,676,891 5 10 
sloney t call and 

short notice 3,310,093 16 7 
z —_—————— 6,986,985 2 

E NTS: 
and ther 

I Govern- 

hent securities (of 

Ww £84,812 12 3 

7 iged for Public 

A 8) 2,555,983 111 
Ind i Government 


Es, English 
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ture and Prefer. 
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1,646,418 0 9 


Corporation 
OCcKS, and other 


852,194 6 4 


5,054,595 9 0 





12,041,580 11 5] South Africa, Austrs 


| 
| 


} 


with this issue. 

A full half-year’s interest will be paid on the 
3lst December, 1902, and the subsequent payments 
of interest will be made half-yearly on the Wth 
June and 3lst December. 

The instaiments may be paid in advance on 
allotment under discount at the rate of 3 per cent. 
per annum. 


Trustees 











the Debenture Stock- 
holders. 
SIR DAVID EVANS, K.C.M.G. 
SIR JAMES T. RITCHIE, J.P. 
Directors. 
HENRY DRAKE, Chairman. 
W. 0. CALLENDER. 
D. P. McEUEN. 
Lieut.-Col G. A. ELLIOT, 
W. M. MACKENZIE, 
T. O. CALLENDER, Managing Director. 
Bankers. 
London & South Western Bank, Limited, 170 Fen 
church street, E.C. 
Solicitors. 
Drake, Son & Parton, 24 Rood lane, E.C. 
Brokers. 
Cazerove & Akroyds, 52 Threadneedle street, E.C. 
Auditors. 

James Worley & Son, 27 Leadenhall street, E.C, 
Secretary.— H. E. Harrison. 
Registered Offices. 

Hamilton House, Victoria Embankment, E.C. 


PROSPECTUS. 

The business of this Company was founded by 
Messrs Callender & Sons, and was carried on for 
about fourteen years by Callender’s Bitumen Tele- 
graph & Waterproof Company, Limited, and in the 
year 1896 was transferred to this Company. 

It consists of the manufacture of Electric Cables 
and their accessories, and in laying down the com- 
plete means by which electricity is distributed from 
the generating station, whether for lighting, trac- 
tion, or other purposes. 

The Company has a world-wide reputation for 
underground electric mains, and its 
steadily increasing. The accompanying map shows 
the various places in Great Britain in which the 
Cables of the Company have been Iaid. Large con- 
tracts have also been carried out or are now in 
course of execution in Gibraltar, India, Ceylon, 
ia, and other colonies, and in 


for 


business is 








holders on the Freehold premises and fixed plant, 
i harge in their favour on the 





Letters fr 


Company and from the Company to Messrs Caze- 
, 4 


i 
nove & Akroyds, dated respective the 24th July, 
1902. 

On the reconstruction of the ¢ 


19,500 Shares of £5 


k were issued as 





Company, 





The proceeds of the present issue of Debenture 


Stock will be ippile din the extens 1 of the bosi- 
ness, repayment of temporary loans, and for the 
general purposes of the Company 


Application will be made in 
Stock Exchange to add this £110,000 to th 
Stoe : 


( 


due course to the 
e £930,000 


eady quoted. 





Opies of the above-m 





’ 2 eet, 
Profit and Loss Account, port of Messrs Bram- 
well and Harris, Form of the Trust Deed, Con- 





i Articles 


4 5S0- 


tracts, and Mem A 
at the Offices of the 


ciation, may be 













Company's Soi » M Drake, Son and 
Parton, 24 Rood lane, E.C., between the hours of 
twelve and three o'clock. 

If no allotment i ade the deposit will be re- 
turned in full. and when the amount allotted Is less 
tnan that « 


towards 
excess re 

Interest 
will be ch 





D 
. 
obtaine: 
Bankers and Brokers. 
24th July, 1902. 
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Banks, &e. 


F 
NEW YORK amanca| 
EXCHANGE BANK. | 


CAPITAL...... $1,000,000. 
SURPLUS 


£250,000 Capital Subscribed, £5,000,000. 
‘ J ; 

Accounts of Banks, Bankers, and Fi | 
upon favourable terms. Collections made and re 
mitted for pron 

Careful attenti 
of American secur 
Lonpon BaNKERS 


rms receive 1 


and Sale 
fers made 

City and Midland 
1ited), 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. 8 £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
Agents at New York, J, and W. Seligman and Co. 
The Bank transacts general Renitnn Business | 
a 


n given to the Purchase 
Cable trans 
The London 


Bank (Lin 


HEAD 


THOMAS HECTOR SMITH, 


ities, 


JAMES ROBERTSON, 


Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


Old Broad street, E.C. 


ibscribed, 


4iit 
sells drafts on Cal tone nfpe og: n, gy , &e.; als 





on the Hawaiian I ids Bill » eollac Subscribed Capital sikbs Seeuhesas £1 45,020 
calieen Widiamaaeaiis ape PAld-UP. ... eee ereeeeseeeeeenss osese 915,915 
nakes Telegraphic transfe and an Ee tters } : 79 s 
- ~ Te _ = ters Man grant Di ete : Uncalled, including Reserve Liability 729,105 


REMITTAN( ES made by CaBLe to Australia. 

Drarts, LETTERS OF Ci EDIT, and CincULaR NOTES 
issued upon Branches and Agents. 

BILLs oF EXcHANGE on Australia Nec: 
sent for Collection. 

INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


£675.000 F. J. CURTIS, Secretary. 


£900,000 | ENGLISH, SCOTTISH, AND 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


TIATED or 





SUBSCRIBED CAPITAL - 
PAID-UP - - - 


Credits issued, Co 

















nsignments of Produ ce for Sal: 
Bropero;-mm Ovivard and tavant shyness cr | AUSTRALIAN BANK, LTD. 
seater aiven tot sad" Pareu Seer rw aos Head Office: 38 Lombard Stre et, E.C. 
eal: :; Subscribed Capital ................ £1,078,875 0 0 
H. MACKENZIF, Ma ager. 


Paid-up Capital ....sccccccccsesce 
Further Liability of Proprietors 
Reserve Funds ..... 


539,437 10 O 
539,437 10 O 
110,000 0 0 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid uy 


Colonies can be obtained at the 
through the Agents of the Bank, in the 


vincial towns throughout the United 


.- $10,000,000 


Kingdom. 


REsERvE Fun Remittances made by Telegraphic | 
Sri xG I I HELD In Loni T Transfer. 3 aia Con 
ea iapnong 4 ©1.000,000 oe Negotiated or forwarded for Collec- 
SI N ED IN CONSOLS AND Banking and Exchange Business of every 
OTHER & NGS ee description transacted with the Australian Colonies. 
, $10,000,000 J. PATERSON, Secretary. 
Silve veserve $4,250,000 
$14,250,000 j 
Reserve Liat of Proprietors $10,000,000 > ANK oF NE W SOU TH W AL ES 5 
Corr DikecTors anp H O% in Hone )stablished in 1817. 
KoNnG ieee 64 Old Broad street 
Lonpon CoMMITTEE, Paid-Op CAMA... 5. ccverccesevvcsecccees £2,000,000 
Sir Thomas ackson, Bart., Chairman. PE NE hid oskévcecestbkeuessueue 1,285,000 
Wm. Anastasius Jones,}Wm. Gair Rathbone. Reserve Liability of Proprietors ........ 2,000,000 


Carl Me yer, Es 


John Walter, Esq. £5,285,000 


Deposits rece d for twelve months fixed at 4 Letters of Credit and Bills on demand l,are granted 
per cent. per annum, Interest payable June 30t! upon the Head Office and Branches throughout the 
and December 3lst, csi eee ees OS“ *) Australian and New Zealand Colonies. Bills pur- 

a. Se rs sees ‘ chased or forwarded for collection. Telegraphic 

SIR EWEN CAMERON, ) Managersin | yemittances made : 
, MS TON ager mittances n . 5 
oe ¢ pe rata ‘ é . Lic ndaon. DEPOSITS received for fixed periods, on terms 
W, NICHOL! WW. BUTT, Acting Sub-Manag which may be known on application. 
( O Ack nt t 
3 Li coe a eee Tomaon. i DAVID GEORGE, Manager 
3 street, London, ( 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


7 . * 
London Office 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


: 1 Bishopsgate street Within, E.C. Capita, £1,000,000. Stusscrinep, 


£500,000. 


**e te Parp-vup, £400,000. RESERVE Funp, £210,000. 
Parp-vp Capital £3,250,821. Head Office—40 Threadneedle street, a3 ondon. 
Drafts and Letters of Credit are issued by th Branch Office—San Francisco. 
London Office on the Head Office of the Bank and Agencies—Paris and New York. 
its Branches throughout the Australasian colonis DIRECTORS. 
; : , oward Gwyther lexandre Weill, Es 
Remittances made by Cable Transfer. sheer yew ag | Stes Week, Xe 


David Cahn, Esq. Max Rosenhain, Esq. 
W. Robertson, Esq. 

The Bank transacts a general Bankins 

change business, and issues Ty 


available in the oO ral Cities « 


Bills Negotiated « 
sephing * al 


seri} 


Colonies. 


r sent for Collection. 


i Bxchange! isiness of « 
A With the vari 


very de 


is Australian 
NIVEN 


ivellers’ Cy 
f the World. 
P. W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL 
PAID-UP. .. .£400,000 


GE RGE 


NT 
» Manager. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the 
Hrap OFFice, 


. i r , £1,200,000. 
Cape of Good 


(Hope. 


10 Clements lane, Lombard street, London, E.C - DIRECTORS 
“ ver 100 branches in South Africa. Thomas Usborne, Chairman. 
Pubscribed Capital ..........c00. £5 


1000, 000 


Henry Adair lhichardson Deputy-Chairman, 
John Finlayson, | 


John Howard Gwyther, | 


Paid-up Capital 
Reserve Fund 





Alan Richardson. 


Directors BRANCHES—Alexandria, Cairo, Gibraltar, Malt: 
Sir Da i M. Bar ir, Nigel Martin Smith, PARIS—31 Rue I a 7 ibraltar, Malta. 
K.C.8.1., K.C_.M.G, OR Oe ets a ANIS—ol hue Lafayette. 
James Drake, Esq.,J.P. | Sir Spencer Walpole H. R. Coomss, Manager. W. Hart, Secretary. 
Hon. Sir Charles W. | Kk. B. 


BANKERS—The Bank of — 


the London 
7 Joint Stock Ban 


Fremantle, K.C.B. Right Hon. Lord Welby 
Frede G.C.B. 
This Bank grants Dr rafts on, and transacts every 


rick Greer 1e, Esq 


b isiness 


in Egypt, grants Letters of 





B AN 1K OF 
LIMITED. 
l Charter and 
ESTAGLIGHED 182 


is £1,000,000. 
RESERWVE FUND 


an 


Letters of Credit and Drafts—on the}. 
Branchesand Agenciesof the Bank in the Australian | * 
Head Office, or 
chief Pro- | 


Qn 


The BIRKB! 


LL 


g and Ex- | 
edits | 


RESERVE FUND, £250,000 | 


The Bank transacts every desc rip ition of Banking 


Cm, 


= a 


1902. 


S( ‘OTLAND. 


July 26. 


Act of Parl 


Uncalied, £4,000,000 
£1,000,000. 


OFFICE—Eprinevreu. 


General Manager. GEORGE B 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.c. 


THOMAS NESS, Assistant M 


i 


ROBINSON SOUTH AFRICAN BANKINe 
COMPANY, LIMITED. 


(Incorporated under the 


Registered 19th A 18 ms 
HEAD OFFICE—1 Ban} i I 
London, E.¢ 
CAPITAL subscribed a ¥ paid, £3,000.0 
This Bank transacts a General Banking Busines 
in connection with South Africa, deals in Do ak 
ary and other Drafts, and issues I rs of Cre 
Drafts, and Telegraphic Transfe Brar 
in the Transvaal and Cape (¢ , aS W us 
Agencies in the Transvaal, Cape Colony, Oran 
River Colony and Natal. " 
Deposits received tor ! i pe s 1 te 
which may be ascertained uj applicat 
JAMES TYHURST, Managing Director, 


‘LONDON BANK OF MEXICO AND 
ere AMERICA, LIMITED. 


Authorised Capital, £1,000,000; S 





ed Capita 
£800,000 : ¢ alled, 1p, £400,000; Reserve F 1, £200.00 
Letters of Credit, Drafts, and ¢ [rans 
issue A on the principal towns in the Arg 
tepublic, Mexico, Peru, Chili, and other Ce 
and Sot th American countries. Bill gotia 
advanced up n, or sent for 
Ful ition on application at the Of 
44Gra hurch street, London, |} 
“HENRY M. READ, Manag 
ESTABLISHED 1851, 
BIRKBECK BANK 
\ A yAL 
thar mn 7 a Lo 


" DEPOSIT ACCOU NTS 9} 
repayabl n ¢ und - 
1-CK ALMANACK,y\ 
post free, 
FRANCIS RAVENSCROFT, Manager 


vVitnht Particwars 


THE COMMERCIAL BANKING COMPAR 


OF SYDNEY (LIMITED), 


Established 1834.—Incor, 893. 
Capital Subscribed ‘ ‘22 100,000 
Paid-up.. 
Reserve Fund 

Drafts pa 





able on demand, and Lett 


on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed per is at rates to be 


ascertained on application. 
London Offices—18 Birchin lane 
Lombard street, E.C. 
NATHANIEL CO 


RK, Manager. 


BANK OF MON TREAL 


Establishe 1 in 1817. 
; ; » os cetee 
Capital Paid up, £2.465,753. Reserve I Nd, £1,079,00 
Undivided Pr fits, £34,08 aici 
Head Office and Board of Directors: MON TREAL 
General Manager: E. 8. CLOUSTON,Esq , Montrea. 


London Office: 22 ee lane, BA. 
(Right Hon. LORD STR a THCONA 


London = AND =. NT ROY AL G.C.M.G 

Committee: | muyoMAS SKINNER, py 
Undertake monetary business with au Bate 

Canada, Newfoundland, and the Un i j , 


and issue Sterling and Currency Dratts and Cable 
Transfers. oe 
Financial Agents of the Government of the 
Dominion 0 f Canada 


ALE XANDI R LANG, Manager. 


BANK OF CALCUTTA, ‘110. 


Heap Orrice—C 





Subscribed Capital .. R 
Paid-up capital.... 

Reserve Fund ....Rs. 14,00,000 
Uncalled Capital .. ,, _ 5,00,000 


Ss 


The Bank of Calcutta transacts every Geos 








+t a, & 

Bescrintion of t | affords fs Credit, and | of Banking business in connection with Ing = 
description of banking business with, the principal | @f fords facilities to travellers proceeding to Egypt ffers special facilities t ) Cal italists a 
towns of Cape C iony, Natal. Orange River Colony, | 80° 1 elsewhere. i |° th : i t “ i sale of all Indian s a 
Transvaal, Rhodesia, British Central Africa and East Dey e purchase and sale ¢ - a 
Africa Tel graphic ren a 7 = “4 D = = eposi aa eee for one year at 4 per cent. per | Depos its received on current salt 

rae € nic ft ltiances d eposits ani _ al sn ) > Od “M8 ich can | ASce . 
received for fixe per dis. Terms on Ap pl ic an. asce rtai ne 4 =e . Head { oe us antes thet 7 be | Beacon bee = 'th 7 A "19 ( at Wit 

WILI AM SMAR a na : = ‘ Ce | application to the gents, ’ 
[AR T London Man ager. | No. 27 Clement's lane, Lombard street, E.C. Street. London, E.C 

—— oe 


eel 


ar 








i\ 


aah ia. atl SE APPEL OE BNE BEE 


cin API am REIT TEE A Siete 


a | 


